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m U.S. FEDERAL Reserve 
ria> have to tighten creii> 
force up interest rates owino to 
ihe latest surge in the country's 
money supply. Back Page 


arts 
■ MPs 

MPs demanded at 4 Jl-° for » of 
expulsion from on th * wcek - The Gold-Mines 
ungarian diplo- index, however, added 3-1 more 
ng photographs at 174.0 for a 21.6 rise oyer the 
•kshire factory week. 

■clear warheads _ 

matter is to he • GILTS lost up to a paint. The 
uent after the Government Securities index, 
down 0.63 at 60.83, was. only 6.04 
above its 1976 low after a three- 
n dies day fall of 2.47. 

>USh • THE £ lost 50 points to 

man William *1-8230 and its weighted depre- 
•r of two. died elation widened to . 37.5/ (37.4) 
ambushed the per cent, both record closing 
ich he and two lows. Dollar's depreciation nar- 
travelling near rowed to 1.44 (1.54) per cent 
Tyrone. Tom - 

f former Provo • GOLD again closed unchanged 
iiil, said that $1271. 

?nough enmpen- 

juries in a gun • WALL STREET 
‘8 e 9 points to 1.000.71. 
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_*n -Secretary Mr. 
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inn tn Africa on T , , .. 

SZS&RS Leyland output 

can be achieved hopes rise 

• BRITISH Leyland's hopes for 
a return to full production next 

CASe week have improved with the 

_ji n i • settlement of the Rubery' Owen 

- strike, while .the Cowley dispute 

t the 20-year-old is likely to be resolved on Mon- 
itnary ' school, day. Back Page 
return to their 
rkmen have re- • ICI is applying for the third 
.'ontaining blue ruse in the price of naphtha, the 
:an cause fatal chemical raw material, since 
December, partly as a result of 
^ the continuing devaluation of 

lain sterling. Page 9 " 

ad a more com- - • FOSTER WHEELER, the 
was still in pain. Readjng-based engineering and 
icfor said last construction company, has won 
the Queen and a contract to build a £125m. 
Unburgh visaed steelworks al Ahwaz, Iran. 

• ARBUTH.N’OT LATHAM, the 
i Dlea City accepting house and mer- 

chant bank, has gained additional 
censors are to financial muscle ■ from the U.S. 
etary Mr. Roy Bronfman whisky . dynasty . and 
w films to be Italian Agnelli family, who are 
js under the among institutional shareholders 
lions Act. This buying a 15 per ceit. stake. Back 
at members of page 
ild not bring 

irtions against ^ DOW CHEMICAL Is to build 
.a £5m. agricultural chemicals 
- plant at its Rings Lynn site to 

IVerS produced the insecticide Durs- 

sses and Kent, ban - ?*** 9 
t Easter vpg 1 k b f 
md the forecast • GUERNSEY plans closer sup- 
mid weather in ervision over certain commercial 
im activities by tightening up its 

Control Df Borrowing law. 

COMPANIES 

ns will go up e EXXON, the world's largest 
ir from June 1. 0 jj company, improved its first- 
?nce Minister quarter earnings by 22 per cent, 
vara died of a this year 10 S730m. l£40Dm.) 

afier exceptional foreign 
ihtomontn w , r exchange profits. . Page IL 
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if staff, died of S jjj ar> , ma de a profit of £28.7m. 

in 1975, £27.5 ttj. lower than in the 
. captured three previous year. Page 24 

1e camps. . 

enfant his flr*t • ALLIED POLYMER Group 
t of ihe h Cjrter P roSt decreased in 1975 

■We^hUdy »,»»»■ «•*»>■ P **' ,S 

• ana i^i 

; workers tn an • SANDEMAN profits last > -RaT 
crashed in the fell tq £B17.000 (£2.47m.i after 
and all 12 men unexpected losses at vine-ma king 
:d dead. centres in Portugal. Page 16 
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BV ANTHONY HARRIS 


A li-POINT RISE In the -Bank 
of England's Minimum Lending 
Rate to lOi' per cent. — half a 
point more than - the authorities 
had indicated' bp Thursday-^ 
produced only a brief recovery 
in the. foreign value of the pound 
yesterday, but the market was 
much calmer. 

After rallying early, the pound 
drifted down more than a cent 
from its high point to -close at 
$1.8230. half a cent off. Its effec- 
tive. depreciation widened by 0.1 
to 37.5 per cent 

The rise in the official lending 
rate£— which could leave domestic 
bank lending rates unchanged — 
was not quite' big' enough'- to 
carry full conviction to the 
exchange market. Later, in New 


TUC speeds 
wage talks to 
help sterling 

BY ROY ROGERS, LABOUR CORRESPONDENT 


BmOWJLW 

MINIMUM 
LENDING RATE 



rate, and. that trade unionists the market reacting more sharply ^ 

must not imagine that they would to an official lead than the ^ oiernment pressure 

be better off with a higher aulhorilies appear to have in- Sp ^™^ P ,« V £.l ! f5 



tended. The extraordinary un- in =nj> tt e m P l 10 h *lp 

certainty in London markets was e “ se l ^ e rUD un sterling, 
reflected in an unusually, wide At a Ihree-hour meeting 
spread "of bids at the Treasury between a Government team led 
bill lender, with some discount by Mr. Denis Healey. Chancellor, 
houses reportedly making defen- and TUC negotiators headed by 
Rive' low bids compatible with a general secretary, Mr. Len 
• The. pattern of steadier trad-- 2 per cent, rise in the lending Murray, the sterling crisis was 

ihg in London followed by rale. on e of tbe major points dis- 

ronewed selling in New York In tbe exchange market, too. cussed. 

that the interest rate dealers widened tbe spread Prices, rents and import con- 

trols were also 'on the agenda. 


increase. 

t . Only higher economic growth 
would, make it possible -to 
improve real incomes, he said, 
and growth depended on con- 
quering inflation. 


1975 19761 


shows 

move— and even a further rise, 
which .some dealers think 
possible— can have only a limited 
-effect. 

The rise in MLR will impose a 


-Editorial com me at. Page .14 
U.K. Cars .gain. Page 9 
Labour Left angry, Page 15 


bin according to Mr. Murray pay 
policy talks were still largely ex- 
ploratory. No actual percentages 
had been discussed, although it 

somewhat ' higher cost on the between their buying and sel ling Sfor^ ^ ^Si/Jenl^no^wSs 
__ ' commercial covering operations pr j ces in a market so thin that “inadequate " 

York sterlin* slid a further 16 ; a b le figure" a New York dealer — the forward sale of expected individual orders of modest size V, ' ,, 

cents before lunch The Srei explained. . sterling receipts, and buying of moved the rate sharply. These- items wjll all come up 

a : ^spjssts susm 

infl^nc^ on foreign sentiment sharp raliy.^'Most people would £ * g* ^^owe™ ri^f Sy 

The day s n highest value for agree that £erlmg is now under- holders _ M far ^ ^ ey market rates, and the key inter- Downing Street on Tuesday, 

stcrlmg^ Sl.8-%5. came, shortly Kll) „ still hold liquid funds in storlinc bank lending rate/ rise to a point Some TUC le'aders are known 

' ‘ rling crisis 

that they 



Mr. Murray : confident 

an agreement on pay 


to refer to the slerlinc crisis 
which he described as a matter 
of great urgency both to ihp 


. . - «■»- - .. -L ^.,4 iL* —die t mill* uuucenieu mJIKI WUCir JL WUUIll UdV CUIlUJIUlUall mai. IHG a 

speech to the London conference jj"e ii L “ n £f a r i?‘“t^ a interest rates. borrowers to draw overdrafts to is now so move . UUU1 llir 

S&ffiTS Er i-WyMS w" further S 5 ffl“«SSSSl 5 ri. < SS!Sl!. B -.b: SS. -on 

“™ of in aerEeme ”‘- "V, .a*«- » ^ 


mi.™ ; ms view waj> iadi a aeuieuiem — -- ■ . . ■ 1073 nius linn. 01 lax concessions ana 

me nt, and of the Prime Minister's belween 3 a ?d 4 P er cent, and Yesterday, however, the inter- the TUC taraet or 5 per cent 

apf ^h^o 111 Z‘“k,r!' T?;S;^£jS!r l a23 tart nt. r™.l»« .,fcly b.low plus Uie tax relief and llavera- 


movement. 

"Over the past two days' for no 
clear reason at all. British 


* currency has come under great 


‘‘The market sees that there Mr. Edmund Dell, the new Trade tlal which the London move has rate on W hi C h their lending and called for Monday evening. Government. It did not. 

is no agreement yet. and fears secretary, said yesterday that no opened up. deposit • rates are calculated The full TUC general council . Hp . wanted 10 " laKe 

that the fall in sterling may make higher figure would be compat- The size or the rise in MLR unless forced to do so by market will review progress on Wednes- absolutely clear ‘bat ubjon 
it harder to agree on a reason- ible with halving the inflation was a most unusual example of conditions. day. but. despite the anxiety over Policy was maae i n> toe 

sterling, it will almost certainly which covered the whole oT 
fake more negotiations and at Britain including Vj'alos and 
least one other meeting of the Scotland. The w TUC had 
ccneral council - probably in certainly not rejected [ the -idea of 
early May— before any hard pro- a " a?reement with the Govern- 
posais emerge. menl. . 

Mr. Murrays assessment or the „,?if rIie . r l . hi f w *? k 
situation was that the two sides TUL rejected as inadequate the 
were "homing in on objectives." Chancellors Budget offer, nr 
He said that neither the Govern- 3 per cent, p us tax concessions 

ment nor the TUC could compre- — a stnmre already adopted by 

society hend the recent fall in the value th e TUC negotiators. 

or sterling. "■ A similar emergency motion 

Mr. Murray •' joped. and ..be-, is due to he dijossed- by *Je!e- 
Heved" that an egreement on gates in tbe "Wales TUC to-day. 
the next phase Q f pay policy The emergency motion, expec- 
would be reached in time for ted to be moved by Mr. 
the special TUC conference being Alan Fisher, general secretary of 
called for -Tune 16. the National Union of Public 


Millan hints at stronger 



Mortgage 
cut stays 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT IM PERTH 


JjfcR.. BRUCE MILLAN. in his the Assembly complete control building 

eech since of the Scottish Development vehicle assembly— any attempt 


-steel, and 

firtt important 

being appointed ■ Secretary n£ Agency and the Highlands .De- to ditch the’U.K. connection and 
State for Scotland,- hiflted^velopment Board and for rede- solve current problems in a 
strongly yesterday that the signing the “veto" role of the purely Scottish context would be 
Government was prepared to Secretary for Scotland in respect “utterly disastrous.” 
strengthen considerably, tbe of Assembly legislation. These sectors of Scottish 

powers it bad. proposed for- a The STUCs proposals on the industry were the most closely 
Scottish Assembly. Scottish Minister's functions and integrated with the rest of the 

He combined this with . a on the Assembly's . industrial u.K. and would be most vulner- 
vigorous- denunciation of the powers would ' “more than any- able to the creation of a separate 
Scottish Nationalists’ quest for thing else” be examined by the Scotland. '"There would .be no 
independence — a course which. Government. The STUC's contri- particular interest in England in .. . 

he said, would' bring about a Tuition to the debate on devolu- keeping the Scottish end of these funds totalling £376mu 
massive and rapid loss of employ-, tion, particularly on the Indus-. Hid us tries going," he said. In After the l per cent, 
ment. in Scotland, followed ‘by trial level, bad been tremendously addition, the transfer of thou- ‘ i “ — -*-**-- 

the most profound- disillusion- significant. . . ' > sands oF Civil Service jobs from 

ment and bitterness.. ' “1 certainly hope that in our Whitehall to Glasgow would be 


THE RISE in minimum lend 
ing rate is not expected to lead 
to . higher building 
mortgage rates. 

The . Building .Societies 
Association said yesterday that 
motor the cut in rates agreed only a 
‘ fortnight ago would not be 
reversed- Tbe mortgage rate 
cut from n to 101 per cent-, 
due to rake effect next monlb, 
followed the earlier downtrend 
in U.K. interest rales. 

The societies feel that they 
are still highly competitive 
with other outlets for funds. 


TUC anxiety -over the sterling Employees and seconded by the 
.revealed earlier in National Union of Mineworkpr* 


. A ^S 8 ^C?^i°So°a f SSWW'Kf “ 1,ed 0,f - 

grexffrTpertV Mr. MUIm said SHI ™t£S?ta«lSS!f T °° SeilS,ble 

rovejSrJJnt^ nraduced itfrevised Mr - Millan. rounding on the It was inevitable that there 
i?rer Ihit Nationalists, -said that Scottish would be an absolutely massive 
?Mr^tSe ScottRh Moote wouU trade unionists had not been loss of jo^over quite a short 
he^too sensible " to^reiect'ftem made Gently aware of the P en ° d - The ipiu.al impact 
in falouHf Seom-atiJS^ ret them d ^ ngers of se p aratistn . K e pre- would h? severe and rapid. An 
in favour or sepswausm. djcfpd thit 5c 0 n aD d would independent Scottish Govern- 

Veto role 


dieted that -Scotland would 

quickly lose' an estimated 25,000 nient— even the best one possible, 
of the 55,000 jobs . recently .hacked with substantial oil 
hv Nnrth Sea nil revenues — would quickly lose 
He' told delegates that the Hevelooments because of the conr °I- Producing the most pro- 
November White Paper on devo; __ duc ^^ expioitathm rates on found disillusionment and bitter- 
Sa- £* “ Scotland . ■ 

Both . the Siuu . -ana tne . . . r But, of course, it is an 

Scottish Council of the. Labour " ,uuueu - - : hypothesis. It wilt not happen. 

Party had now proposed similar In other industries — the manu- The Scottish people are far too 
amendments, notably for giving facture of aero engines, ship- sensible." he said. 


U.S. assembly plant for VW 


BY NICHOLAS COLCHESTER 


BONN, April 23. 


AFTER MORE than three years producing the German small car clear for some 1 time and the same 
of public discussion. Volkswagen — called the Rabbit in the U.S. — arguments persuaded Volvo of 
of West Germany to-day decided in the second half . of 1977. Sweden three-years ago .to set-up 
to set up frear assembly plant in -Initially 2,000 workers will be its assembly plant in America. 

^ ?l S ^P 10 ^- rising iater to 5.50°. ^ for ^ 

vw will attempt to re-establish Morons, traosnussions. some Cerman workforce of VW were 
i wmch was suspension components and difficult to face and the decision 

once the mainspring of the com- easily transportable parts will ' wrLS f urt her comnlicnterl bv the 
party's wealth but which slipped be pipped in ' from West fi^ncial cr^N which VW 
away, over the last five years' as Germany. The bodywork and a guff ere d in 1974 "Rv the benin- 
German Iarge P roportion of purchased tbl year.^'had become 

production costs rose. components will be obtained in clear t0 bot ], management and 

After . the VW supervisonr the Amentan market - . • labour that the alternative to an 

Board-had voted unanimously in ” erT Schmuecker said -that American plant was to surrender 
favour of tbe move, the com- Volkswagen-s iniual aim will be ; u.S. market .altogether. . 
pa ny v -chairman. Herr Toni to stabilise its dwindling share - 

Schmuecker announced to-day in the U.S. market and then, to The company stressed that thp 
that VW would Spend some build up to between /our. and decision would secure rather 
DM5O0m. f£110m.) in converting five per cent. In the first quar- :_than threaten Volkswagen jobs in 
an existing plant to build 800 ter of-this. year. VW was able to West Germany. Herr'Schrauecker 

Golfs a day. sell only 52,000 cars In the U.S. said there would be no redue- 

! The company has not decided —no less- than 40 per cent, tion of the German workforce, 

where the- plant will be, but a fewer than in the equivalent not even at Emdeo on the North 

Government-owned plant at period of 1975. sea coast where 6.000 workers 

Cleveland. Ohio., formerly used Five years ago, Volkswagen build cars for the U.S. This plant 
for -military production, has was selling more . than ' 500,000 would be converted at a cost of 
emerged as dear favourite. cars a year in. the U.S. The logic DM40m. to build other VW 
The converted plant will start behind the decision has been, products. 
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situation was . ... 

the day claims that by concentrating its 

Addressing the European main emphasis on restricting 
Trade Union Confederation wages the Budget fails to meet 
meeting in London just hours trade union requirements on 
The movement lent a record hefore the delicate policy negtitia- action to reduce unemployment. 
£497 m. last month and this was lions were due to resume. Mr. control prices and promote 
supported by a- net inflow of Murray admitted there were still economic growth. 

details to be worked out. it declares opposition to the 

reduc- But he stressed: “ l have not 3 per cent offer and states that 
tion, the societies will offer the slightest doubt that there will “the continuing development" of 
61 per rent.-- tax-paid to sooa he an agreement on wages a mutually acceptable economic 
depositors. This is equivalent for another year and that the policy between the trade unions 
to 10 • per -cent " gross to level set will be such as to enable and tbe Government must he 
standard rale taxpayers. the rate of inflation to be cut based on a specific 'commitment 

The big clearing banks are substantially still further in the by the Government to implement 
paying 5{ per cent, gross on next 12 months.” policy contained in the Labour 

seven-day branch deposits. He interrupted his set speech Party manifesto." 


over 



A brand new Air France brochure 
contains ftill details of this year's Fly & 
Drive and France a la Carte schemes. 

And this is a brochure you’ll Sip over* 
because it reads From either cover, 
dependingon which scheme you want to 
knowabour. Fly & Drive avoids all the 
anxieties of holiday motoring in France. 
The garage bills. The insurances. 

The tedious cross-channel ferry.' 


France a la Carte is a special package 
holiday that includes your flight, your hotel 
accommodation and your car in one single, 
inclusive deal. You can even plan your 
itinerary as you go.‘ 

Contact Air France or your Travel Agent 
for full details of Fly & Drive and 
France a la Carte. \ 

Just ask for our flip-over brochure. 


AIRFRANCE#/ 

k 8 Nw B ond 5ir*et. l^rviw IT i P^nwiiiw ei-*<w 9511 . Tiete* Oihce and Pat<*flget Sale* Dent. 01-400 
tiX Head Oface ud AdOTwairiaq «u-£9# 4411 . Maactienu Ren*, ettr-gjz 7&Zl,6. 
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Sentiment takes a dive 


■- % 


ONLOOKER 


Still suffering from Thurs- 
day's confusion the 30-share 
index was 6.9 points lower at 
398.3 by II am yesterday, 
against the new 1975 peak of 
419.6 touched just two. days 
earlier. But after the lunch time 
confirmation of a 1* per cent 
rise in MLR — via the weekly 
Treasury Bill tender — both 
gilts and equities began to look 
a little less unsettled. Over the 
four days the 30-Share is 8.0 
points lower at 401.0. while our 
gilts index has experienced one 
of its sharpest ever declines 
with a drop of 4 per cent in 
just three days. 

Thus market sentiment having 
taken a quite sudden turn for 
the better in the run up to the 
Easter holiday has now taken 
an even more dramatic turn for 
the worse; once again the blame 
lies with sterling. The pound 
came under substantial pressure 
on Thursday morning, and by 
early that afternoon the Bank 
of England had taken the 
unusual step of publicly 
announcing that it would be 
pushing up MLR. This sudden 
reversal of interest rate policy 
hy the authorities caught, the 
gilt totally off balance, especially 
at the short end. Sterling 
closed 3 cents lower on the week 
at $1.8230. 

Against this background of 
currency upheaval, gold mine 
shares have been in demand. 
With no help at all from the 
bullion price, our gold mines 
index has risen a full 24 per 
cent, since its April low with 
two-thirds this gain hap- 
pening in the last four days. 


during the last two years and 
their prospects for 1976 are 
generally good (with the 
exception of heavy engineering I . 
The group is hopeful of at last 
obtaining a sizeable advance 
from its big investment in litho- 
graphic plates and office equip- 
ment. 

Vickers still does not have 
stay idea of when it will be re- 
ceiving its. nationalisation com- 
pensation and the resulting un- 
certain ty complicates any in- 
vestment assessment of the 
company: the p/e ratio is 

just over 5. The group should 
have plenty of financial muscle 
to exploit new opportunities: 
even after an increase of £25m. 
last year, debt is still only just 
over a third of shareholders* 
funds of more than £I50m. 


100 
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Vickers 9 buoyancy 


Vickers has been one of the 
leaders in the strong relative 
showing from the engineering 
sector this year — and this per- 
formance was fully explained on 
Thursday with the announce- 
ment of 1975 profits £8.3m. up 
at £34.2m.. This was several 
million pounds better than 
expected with a large advance 
coming in particular from the 
various engineering interests 
such as armaments and bottling. 
The main interest now is, of 
course, in the impact of the 
proposed nar onali sat ton of -he 
group's major shipbuilding and 
aerospace interests: their con- 
tribution to overall profits is 
much lower than it was, though 
it is still over a half of the pre- 
tax total. Moreover, these two 
companies appear to earn a 
higher return on capital em- 
ployed than the group average. 

But any doubts about where 
the profits momentum might 
come from in future have been 
partly allayed by the recent 
growth of the interests outside 
aerospace and shipbuilding. 
These companies have increased 
their profits from £llm. to 
£20m. (before their portion of 
group interest costs of £6^m_) 


Provisional retail sales for 
March showed the index 
sliding . downwards for the 
second month runniog to 106.5 
having reached 109.8 in Janu- 
ary. However, the January 
figure was boosted by the easing 
of HP restrictions in. December 
and the seasonal post-Christmas 
“sales," so there is nothing 
sinister in the decline since 
then. More relevant is the fact 
that volume in the first quarter 
of 1976 is running some 2 per 
cent, higher than the -previous 
six months. Thus it looks as if 
the downward trend in con- 
sumer spending apparent last 
year has at last bottomed out. 
But the retail industry is not 
expecting any sharp recovery, 
for real earnings are still under 
presure and the savings ratio 
remains relatively high. 

As for the electrical- retailers 
there was some distinctly un- 
settling news on Tuesday from 
Currys. The Budget’s VAT re- 
ductions — worth a straight 10 
per cenL off retail prices — 
might have been expected to 
boost sales in this sector but 
Currys reckons that the 
response to the lower prices has 
so far been minimal. Still, 
analysts are predicting a 
gentle rise in retail spending 
for April with the index likely 
to move up to around 108 
according to at least two broker 
estimates. But the retail sector 
is likely to continue to under- 
perform the market; there are 
some disappointing results in 
the pipe-line, .notably from 
Marks and Spencer next Tues- 
day. 


that commodity prices are still a 
major key to prospects. And in 
contrast to this week's expecta- 
tions from Spillers and Cadbury- 
Schweppes — where wheat and 
cocoa prices are already in a 
dear uptrend — Unilever 
expects its key commodity costs 
to stay relatively stable through 
the fi -st part of 1976. 

Spillers* 1974-75 results were 
broadly in line with November’s 
rights issue projections at 
£15 tm. pre-tax. against a pre- 
vious best — eight years ago 
— of £l0.6m. The bulk of the 
upturn came from a £4m. reduc- 
tion (before interest! in losses 
from baking with the rest 
spread across milling and 
groceries. But hopes for ‘ any 
underlying profits growth this 


answer; its accounts are due on 
May 10. 

Cadbuiy’s big stake in South 
Africa made the group a poor 
currency hedge last year. Bui 
the trend could be reversed in 
1976, while at Unilever the 
currency arguments centre on 
the fifth -of . capital em- 
ployed that the company has in 
the UJL 


. . . and Sterling 


. TOP PERFORMING SECTORS 
IN FOUR W=EKS FROM 
MARCH 25 

% Change 

Office Equipment 

+6S 

Toys & Games 

+ S.9 

Oils 

+S5 

Engineering (Heavy) 

+5.1 

Banks 

+« 

Food Manufacturing 

+4J 

All-Share Index 

+U 

THE WORST PERFORMERS 

Contracting & Construction 

-2.4 

Machine Sr Other Tools 

-3.4 

Newspapers, Publishing 

-3.7 

Entertainment & Catering 

-4.3 

Hire Purchase 

-S3 

Discount Houses 

-5.4 


Commodities . . . 


Unilever has risen nearly a 
tenth this year, and its latest 
accounts — which have allowed 
profit forecasts- for 1976 to be 
revised upwards from growth 
of around a third pre-tax to per- 
haps as much as half — explain 
why. The group has provided 
shareholders with a guide to its 
earnings mix. and this confirms 


year look slim. The bakers 
received a price rise this month 
but unless the Price Code re- 
visions in July provide an un- 
expected bonus for the industry 
the outlook for earnings remains 
dull. For its part, Cadbury pro- 
jects a “real increase” in profits 
for 1976 having made £38.6m., 
against £2S.5m. and £34.lm. pre- 
tax in 1973. But once again the 
group’s preliminary results pose 
far more questions than they 


By the same token, the major 
export stocks continue to benefit 
from the weakness 'of sterling. 
Shares like Associated Portland 
Cement and Wedgwood have 
made useful gains this week 
while sectors like oils (see our 
monthly performance chart! and 
Insurance brokers continue to 
perform defensively ( taking 
some 80 per cent’ of its 
brokerage from outside the 
U.K. Minet has risen a quarter 
this year). 

There is. however, another, 
less favourable side to this 
particular coin, that is the con- 
siderable rise in the cost of- 
imports And _ as yesterday’s 
sudden upturn ’in MLR demon- 
strates the fall in the value of 
the pound has now reached a 
point urhere the authorities are 
seriously concerned at the 
impact of the increased cost of 
basic foods and* metals on 
domestic rates of inflation. 
Every 1 per cent drop in the 
sterling-dollar Sate could add 
0.25 per cent to the -retail price 
index — this rose 05 per cent, 
in March, its Smalley rise for 
19 months — and stewing has 
fallen a tenth this year. 

Some basic food companies 
are already experiencing the 
need for extra working capital, 
while this - week Delta Metal 
underlined the cash demands of 
a rising copper price. Each 
additional £100 per tqjme adds 
between £4m. and £5m. to 
Delta's working capital require- 
ment, and the price of copper 
has already risen £280 this year. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


$ 5™ 


■«’ r 



Price 

Change on 

1976 

1976 



Y’day 

Week , 

High 

Low,- 


F.T. Ind. Ord. Index 

4QU> 

— sj> ■ 

419,6 

387.6 

Late 2-day fall of 18-6 on weak £ 

F.T. Gold Mines Index 

. 174A 

+21 A 

246.9 

140.1 

j Bear closing 

Treasury 9*% 1981 

£32{ 

-31 

£951 

£92 

Ahead of 1$ per cent, rise in MLR 

Bibby (J.) 

96 

+ 6 

103 

74 

, Press comment 

Brotherhood (Peter) 

96 

+ 8 1 

98 

71 

Record profits forecast 

Charter Cons. 

156 

+ 9 

199 

118 ■ 

Favourable press comment 

Cons. Gold Fields 

** 175 

+15 

220 

146 

Chartist buying 

Cons. Murchison 

865 

+95 

880 

580 

Chairman’s optimistic statement 

Dunbee-Combex-Marx 

18S 

+22 

186 

134 

' Acq<ifSrtion/**Rights” news/dhr. ine. 

First Finsbury Trust 

. » 

+ 14 

33 

19 

Bid from John HD. Hutchison (UJC) 

Francis Industries 

26 

+ 5 

27 

_ 14 

Unexpected second-half recovery 

Guthrie 

198 

+16 

198 

' 155 

Revived demand 

Heath (C. E) 

355 

+27 

360 

272 

Speculative demand in thin market 

Le Bas (Edward) 

60 

+10 

62 

.42 

Sharply higher profits 

MEPC 

64 

- 7 

98 

62 

Higher interest rate fears 

Minorco 

215 

+27 

240 

168 

Rise in Copper price 

Nat Westminster 

234 

— 13 

290 

228 

High interest rate fears 

Newarthill 

61 

+ 7 . 

67 

48 

Good preliminary results 


Averages 

week 


April April April 
.23 .15 9 


FINANCIAL TIMES 


Govt. Secs. 6221 6224 61.87 


Fixed Interest. 6127 61.99 61.81 


Industl. Ord. 410.1 402.9 4035 
Gold Mines 167.7 1542 1492 


Dealings mkd. 6.119 4J04 6257 


FT ACTUARIES 


Capital Gds. 15754 154.67, 15658 


Consumer 

(Durable) 


139X13 13724 139.03 


Cons. ( Non- 
Du ruble) 


15355 15022 152.32 


Ind. Group 


76153 

178.92 


Ocean Wilsons 


722 


+10 


123 


News of Inchcape’s 15% stake 


Tokengate Imr, 


52 


+ 9 


511 


38 


Reconstruction proposals 


500-Share 
Financial Gp. 13 9.13 
All-Sh are 16855 
20 -year Govt 50.06 
50.04 


Red. Debs. 


75828 

175.13 

73553 

J64A8~ 

49X0 


760.12 

17623 

73625 

Wtf.05 

_49.40 

4950 


Marking time 


Pms- 


IF ONE TALKS to Wall Street 
brokers there are few signs of 
the sort of jubilation to be ex- 
pected perhaps when a market 
breaks into new high ground 
against a background of good 
economic and financial news. 

During the - past couple of 
weeks there has been this back- 
ground too. The trading results 
from some of the country's 
major multi-national corpora- 
tions in the first quarter of the 
year* have underlined what is 
happening to the economy. 
Reynolds Metals, for example, 
the company which owns 48 
per cent, of British Ahtminium 
reported earnings ’up 600 per. 
cent., American Telephone and 
Telegraph was lip 20 per cent.. 
Standard Oil of Indiana 49 per 
cent. These are figures which 
have followed similar good news 
from the likes of IBM, Cater- 
pillar Tractor, General 
Dynamics, Chrysler and West- 
ing house Electric. 

Better profits it is true, were 
to be expected in comparison 
with the previous year's de- 


BNJOUSTMAL 


950 


pressed levels but there has also 
been good news on the economic , 
front The economy grew faster - 
in the first quarter— at 7.5 per 
cenL— and the first quartet^ 
inflation was at an annual rate, 
of 2.9 per cenL, the. lowest rate £ 
for over three years. ' 

Talk to a few Wall Street 
brokers, however, and yo*f - 
quickly find that the good news 
is passing them by for the tim# . 
being or at least it is not making; 
them a lot less nervous. 
indication of the' nervousness^ 
came earlier in the week whea, .*- 
a wild rumour of a new oil 
embargo ran through the map: - / 
ket knocking share prices back) 

As one broker put it the' 
market is “ churning sideways^. • 

and has been for some tiBJe/ l9T7, especially since fears of 
Arguments can be put forward revived inflation are still strong, 
that it should go higher and'. The continuing uncertainties 
lower and with “ 1976 in th^; 'about whether businessmen will 
sack " the real qnestlon is what fuel the recovery with enough 
-will happen in 1977.' With 1976 new investment remain and the 
an election year It is expectes businessmen themselves feel 
that President Ford wW tty and uncertain, and feel they are 
run the economy in a way which operating in a less benign social 
help his chances but environment. As one economist 


yoo 

1i050 

1,800 


i - 


INDEX 

AVERAGES 1 



559 


1974 


1975 


“ 2976 could tu 
year American^ 
good.” 


will help his chances 
nobody is. taking bets on what on television the other night 
he might be forced to do in. put it, with conscious irony. 


■ 

C 

Monday 

99 

Tuesday 

100 

Wednesday 

101 

Thursday 

1D0 

Friday 

100 



A market on its meta 


BY MALCOLM DUMPHREYS 


THE PACE of the rise in base- 
metal prices has taken many 
market observers by surprise. 
Since the beginning of this year 
until Thursday, cash copper had 
jumped £282 to £862 a tonne, 
.standard tin £720 to £3,852. lead 
£93 to £250, and zinc £94 to 
£437 : there was a shake-out in' 
prices yesterday but in late 
inter-office •• trading values 
recoverej almost all of the 
earlier losses as sterling failed 
to respond to the rise in the 
Minimum Lending Rate. 

The weakness of sterling' re- 
mains the main factor behind 
the upsurge but over the past 
tew weeks the rises have been 
given a little more “respecta- 
bility" by increases in Lite U.S. 
producer quotations for both 
copper and lead while that for 
zinc is expected to be hoisted 
shortly. 

Whether sterling will recover 
is something that this column is 
not qualified to discuss but until 
investors can see any real sign 
of the tide turning they will 
seek a haven for their funds and 
at the moment this means base 
metals, platinum' and latterly'. 
sslveA with gold still out in the 
cold under the shadow of the 
proposed sales of the metal by 
the International Monetary 
Fund. 


tonne. ' Last year the metal be followed in the accompany- cuss the ex 
averaged £550 and contributed ing monthly table of tin out- controls in f 
less than 40 per cent This year . ; . puts . present high 

News has come this week that u.k. tin producers are not will also deetf 
the RTZ group’s Hamersley iron subject to the current export should bo any 
ore operation in the Ptibra restriction imposed by the “ ceiling" pri 
region of Western Australia has international Tin Council but Agreement wl 
negotiated increased prices from other producers will be await- dealing activit 
the Japanese steel mills for Ore ing the outcome of a special stock manage* 
delivered under its No. 1 con- jTC meeting that has been these twn fac 
tract. This will result in an ca)] e d for May 4. nf advantage 

overall 20 per cent, rise in prices This is almost certain to dis- operating tin 


TIN OUTPUTS COMPARED 


Where next? 


Will investors in base metals 
now begin to feel that the com- 
modity markets are due for a 
breather before setting out 
again on the upward road ? The 
downturn in U.S. metal markets 
over the past two days suggests 
that this could be at hand. Any 
funds which are thus released 
by profit-taking, would then be 
seeking a new home which 
could well be in the shares 
of ' base-metal producing 
companies. 

This week fas seen share 
prices making more response to 
the price gains made by com- 
modities. Tbese will have an 
added benefit for U.K. based 
companies because all averse. ; 
earnings when remitted to this 
country will convert into : more 
pounds in line with the depreci- 
ation of sterling against the 
currency , of the country from 
Which the raetal was extracted. 

' Rio TLoto-Zinc is a major 
beneficiary in this -respect 
although its earnings from 
copper are more directly related 
to sterling because sales are 
based on London Metal 
Exchange prices. It is worth 
bearing in mind that copper 
provided well over half RTZ*s 
net profits in 1974 when the 
metal price averaged £878 per - 


by the end of fiscal year 1976-77. 

Hamersiey has also announced 
March quarter earnings of 
54.3m (£2. 9m.) compared with 
56.1m. for the same period of 
.1975. 

The head of RT2*s Australian 
operations. Mr. Rod Carnegie, 
chairman of Conzinc Riolinlo of 
Australia, has said at- the latter 

company's meeting in Melbourne AmaL of Ntewl* riiol 

that he expects overall profits AxnaL of Nigeria (eolrnnbite) — 

to be in the legion of those for Aokam 

1975 with real improvement Ayer Hitam 

starting in 1977. VI’ 

BIsichi Jantar (tin) 

Btsichi Jantar < coin rah It e) 

Ex-Lands Nigeria *41 

The rise in the tin price Wgl Geer or? 

have been, warmly greeted by .Gold and Base (tin) 

London-based Consolidated Gold Gold and Base (colomhlte) 

Fields which runs the Wheat r.openg 

Jane tin mine in Cornwall. The Hongkong 

mine was brought to production fdris 

towards the end of 1071 but Kadnna Syndicate ..... 

around last Christmas when the Kam inning 

metal price was only £3,050 a Kent (FMS) ! ^ 

tonne it was reckoned that the Killln^haU ...” !.... 

operation was losing something Kinta Kellas 

in the region of £100.000 a Kuala Kampar 
m ? nth - Lower Perak 


Mar- Feb. 
1978 1978 
Tonnes Tonnes 


Faith in Cornwall 


three years, will include 


system, driving access tunnels st Pirax 
to anticipated new orebodies St PIrai 


-U-K. (South Crafty )t 


ment it is considered that 


ing for a few years. Tongkah Harbour 1..."" 

The programme will qualify Tro,,^ 
for regional development grants ytd . Tln of Nigeria (tin) !”!".!!! 


mine fail to generate sufficient i; Strike in Thailand. • Four weeks. + Tin metal 
funds the balance of up to include low-grade material; *i Not yet avaUaN 
£32m. will be provided equally Outputs are shown in metric tonnes of tin conces 
by the Department of Industry ■ _ 


and Gold Fields by way of loans 
which will be interest free dur- 
ing tiie period of construction! 

Subsequently the DOI loan 
will -either carry .interest or be 
converted into a minority equity 
bolding. In the nine months to 
March the mine has produced 
816 tonnes of tin metal con- 
tained in concentrates com- 
pared with 1,025 tonnes for the 
same period of 1974-75. The 
mine’s production record can 
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An-tlmM*£42K 



£ 3 IEIIIIII! 3 lim 


TV Radio 


BBC 1 


t Indicates programme In 
black and white 

855 sum. Ragtime. 940 Marine 
Boy {cartoon series). +955 
Champion the Wonder Horse 
10.00 Picture Making- 1025 on 
the Move. tlO.35 “Zorro." 1L00 
The Little House os the Prairie. 

tli.45 Charlie Chaplin In “A 
Night In the Show." 1205 pan. 
Bugs Bunny. 1227 • Weather. 
1250 GRANDSTAND: Football 

Focus (1255); Snooker (LQ5, 
2.35); Racing from Leicester 
(125, 1.50. 220); Boxing 

035); Matocross (2.05. 3.15, 
3.50); Rugby League Sevens 
(3.00, 320. 420); 4.40 Final 
Score. 

5.05 Walt Disney's The Mouse 
Factory. 

520 News. 

5.40 Sport/Regional News. 

5.45 Dad's Army. 

6JS Dixon of Dock Green. 

7.05 The Black and White 
Minstrel Show. 

720 “QB Vn." 

10.10 News. 

1020 Match of the Day. 

1120 Saturday Night at the MfiL 
All Regions as BBC 1 except at 
the following times;— 

Wales— 925-1020 aan. TeliffanL 
12.05 pjn. News and Weather for 
Wales. 

Scotland — 3.00-3-40 pan. Swim- 
ming. 3.40 Rejoin Grandstand 
BBC X. 425-5.05 Scoreboard. 
5.40-525 Scoreboard. 1020-1020 
Sportficene. 1020-1120 The Songs 


of Scotland. 12.05 a.m. News Sum- 
mary and Weather for Scotland. ■ 
Northern Ireland— 3.00-3.55 pan. 
Rugby: Ulster Senior Cup. 42Sr 
5.05 Scoreboard. 5.40-5.45 
Northern Ireland News. 12.05 a-m. 
News Headlines and Weather for 
Northern Ireland. 


BBC 2 


7.40 am.-l.55 pan. Open Univer- 
sity. 

, 320 p.m. The Saturday Western: 
"The Marauders” starring 
Dan Duryea. 

6.05 Open Door. 

6.45 Rugby Special 

- .725 News and Sport 

7.50 “ Demolition Man " starring 
Jimmy Helms. 

9.10 Arte Inglese Oggi: The 
Great British Art Show in 
Milan. 

10.10 Robert Redford talks about 
America, politics, ecology 
and movies. 

10.40 Second City Firsts. 

11.10 Open Door. 

1220 News on 2. 

til 25 Midnight Movie; “The 
Silent Playground." 


from San down; 3.10 Inter- 
national Sports Special (part 
■2) Sunday People Pub Sports 
Quiz Grand Final; 3.50 Half- 
time Round-up; 4.00 Wrestling; 
4.50 Results Service. 

5.05 News from ITN.. 

5J.5 The Woody Woodpecker 
Show. -• . " • 

5.45 Meet Peters and Lee. 

6.15 Island of Adventure. 

7.15 New Faces. 

8.15 Thriller. 

920 The Best of Upstairs, Down- 
stairs. 

1020 News from ITN. 

10,45 "Reflections in a Golden 
Eye " starring • Marlon 
Brando and Elizabeth Taylor. 

1245 aan. Through the Eyes of 
a Child. 

All ITV Regions as London 
except at the following limes: 

Uv :40RPUse 


LONDON 


ANGLIA 

930 LB. Wake Up To Yoga. 1IUS 
Hammy Hamster’s Advenrores on aw 
RlvcrbaaK. UJ0 Manfred. 1C^5 Bis Blue 
Harfile. IU0 Clapperboard. UJ5 Bon 
Free. 515 pjn. Daniel Boone. U5 Hew 
Faces 7-15 Meet Peters and Lee. 745 
A Little Bit or Wisdom. UJS DtSMtery. 
JL15 Bussell Harry. 12x8 At The End Of 
The Say. 


9.00 ajn. Old House — New Home. 
925 The Big-Booming Bicycle 
Show. 920 Return to the Planet 
of the Apes. 1020 Fantastic 
Voyage. 10.45 Junior Police Five. 
11.05 Run, Joe. Run! 1L3S Tan- 
darra. 

1220 pan. World of Sport; 1225 
On the Ball; 7.00 International 
Sports Special (pan 1) 
Motor Cycling; 1.10 News 
from ITN; 1.20 The ITV Sis — 
120, 2.00 and 220 from 
Thin*; 1.45, 2J2 and 225 


ATV MIDLANDS 


»J5 a.m. Old House— New Home. MB 
The Bis— BoomlM Bkucla Show. ltUfl 
Ttewas live from S radio 3 in ATV Land. 
5A5 pan. Saturday Adventure Film: "The 
Pirates of Blood Hirer" starting 
Christopher Lee and Oliver Bred. 645 
Sale of the Geciunr. 7A5 Sts Million 
Dollar Man. 8-15 New Faces. U5 
Thriller. 1QJ5 Discovery. IU5 Shaft. 


. border 

9-30 a.m. old Hois^-Nw Hinw. XUS 
me Bis — Booming Bicycle Show. 1030 
Manfred. HL* Big Blue Marble. U-05 
Cup Glory. «J5 pan. Border Sport* 
Result*. 520 Space »». &A5 New Faces. 


7-15 Sale of the Century, 7J8 The Big 
Film; "Bettie of pie Coral -Sea" starring 
□Iff Robertson and CJa. Seal a. 9-15 
TLrtUer. - IMS Discovery. 11-15 .TV 
Movie; 'The Screaming Woman" starring 
Olivia De Havlllaod and Joseph CoUea. 

CHANNEL ■ ■; 

SOS p.m. Fantastic Voyage. SMS A 

Little Bit Of Wisdom. US New ?a<$s. 
7JS Sale of the Ctmtarr. IX T he Saturday 
Film: “The smallest Show On forth." 
9 J5 Thriller. U.K Discovery. UL15 TV 
Hovla: "Savage." 

GRAMPIAN 

104)0 a.m. The Big— Boomfe* Bicycle 
Show. 10-38 U.N.C.LJE: “The Soy In The 
Green Hjl" 12.05 p.m. SMr. SJS.pjh. 
Space U3P. followed by Highland League 
and Shinty ' Results. Uo New Faces 
7 JO Sale of die Century. 7M Saturday 
Western: "Hondo and the Anar he*." 9JS 
Thriller. U.45 Discovery, 1345 Police 
Sw.T. 12-10 a. nt. Evening Prison. 

GRANADA 

MS aan. Old House— Now Home. 9.00 
The Big— Booming Bicycle stunt, hub 
T he Count of Monte Cristo. 1040 Satur- 
day Matinee:. "SMbad the Sailor.” 
5.15 p-m. Planet of (he Apes. LU New 
Faces.' 740 Sale of the Century. 740 The 
Big Film: "The Time Travel! ere." 045 
Thriller. 10.45 Discovery, tlU5 The 
Late Film: "Hoi Spell" starring Anthony 

Q uinn 

HTV 

040 lA Die Big-Booming Bicycle 
Show. MS OM House— Borne. 
2045 Sesame StrccL 13.00, Cup Glory. 
5.15 p.m. The bland of Adventure. UO 
New Faces. 740 ' SP> of the 
Cent ary. 740 The Saturday Western: 
Johnny Reno." starring Dana Andrews. 
Jane RusawU and Lon Chaney. MS 
Thriller. 10JS Discovery. 1145 Knus Fn. 

HTV Crmtv/WaTet—Af HTV .General 
Service except: 740-740 P-«- Carres 
FUlUr. . 

SCOTTISH 

*3# a-m. Old House— New Home. MS8 
The Big — Booming Bicycle Show. ttJS 
Tea Me Why. W0-50 Feature Film; “Who . 
Done It" starring' Bud Abbott -and Lou 
Costello, lias pjji. Sky. 545 pjn- 
Aroaad The world a Eighty Dart- 643 


Now Faces. 743 Sale of the Century. 
7.0S Feature Film; "One Foot tn HcU*' 
starring Alan Ladd. 945 Thriller. lDJS 
Discovery- 2245 Late Call. 2240. Pa dee 
Story. 

SOUTHERN 

945 a.«. Okf House— New Home. 9.00 
The Big— Booming Bicycle Shaw. IOJA 
Regional Weather Forecast. U43 Road 
Runner and Coyote. 10-25 Ten Me Why 
1055 Fantastic Voyage. 1140 U.F.O. 
1245 pan. Southanort. 545 The FHntstooes. 
5^5 The Persuaders! 6.45 Sale of the 
Ccatarr. 2d45 Discovery. 214 jr The 
Collaborators. 1245 a.m. Southern News. 

TYNE TEES 

U0 a-m. Old House. New Home. 10.00 
The Big- Booming Btcyde Show. 1045 
Sklppy. nno Opportunity. UJtS Cup 
Glory. 545 run. The JVrjusdrra. cop 
New Faces. 748 .The Sale of the Century. 
1M The Saturday Western: “ Hondo and 
The Apaches." ' US Tliriller. u.45 The 
Collaborators- XLA5 Rung Fn. 1ZAD tun. 
Epilogue. 

ULSTER 

1QJ0 lrl Catch. *76 114 b Hammy 
Hamster'S Adventures on the Hirer-bank. 
n v> Sesame Stmt. SJOO pjh. Ulster 
Snorts Results. 545 The M agician , us 
Cartoon Time. 045 New Faces. 745 Sale 
of the Century. 745 Saturday Movie: 
"The Land UnkMWB/' *-*5 .Thriller. 
HU5 Discovery. 1145 Police Story. 

. WESTWARD 

UB amt. Old House.' New Home. 1040 
The Bis Booming Bicycle Show. 1945 Big 
Bine Marble. USD- Look and See. 1045 
The Gas Honey bun Show. 1245 Cun 
Glory- 545 P-m. Fantastic Voyage. 5w6 
A Little Bit at Wisdom. 645 Now Faces. 
745 Sale of the Century. 7745 The 
Saturday Film: "The Smallest Show On 
Earth," .starring Peter Sellers, Margaret 
Rutherford and Bin Travers. 545 Thriller. 
US Discovery. * 1345 TV Movlo:. 
“Savage.” 22J0 *jn- Fatih for LiTe. 

YORKSHIRE 

SJB ann. Old Bouse, New Home. 1040 
The Big. Booming Bicycle Show. 10J8 
Fem (he Cat 1040 Big Bine Marble. 
114S Cop Glory. 545 pa The Per- 
suaders. 640 New Faces. 740 Sale of 
the Century. 740 The Saturday Western: ' 


’■ Hondo and the Apaches.” 945 TThillJer' 
1045 The Collaborators. U40 Night 
Gallery. 

RADIO 1 - 

(X) Stereophonic broadcast 
640 ud. As Radio 3. B46 Ed Stewart 
(S) (also on VHP) wnb Junior Choice, 
including S45 Young ideas la Action. 
'1*40 Rodeo- 140 pjw. Jasper Carrott's 
Top Twelre /S> (also oa VH F). 240 Alan 
Freemen (S> (also on VHP). 540 Paul 
Gambacdni tS) (also on VBF>. 640 in 
Concert tS) (also on VHP). TJ042J3 ajn. 
As Radio 2. 

RADIO 2 WWm and VHP 

640 aj». News Summary. 642 Tom 
Edwards' IS>. including BJB Racing 
Bulletin. 046 Ag Radio L la 02 Charlie 
Chester IS). 1242 p-m. Two's Best IS) 
242 The Family Brandon (IJWjd only, 
also SKm Scotland. VHP loins Radio 1). 
LSD-545 Sport On l tLSOOm only, also 
2 &b Scotland. VBF lotos Radio tl. Foot- 
ball League Special (LSD, 240. 3.05. 345 
and duaUled checks at 540 and S45>: 
Cop-Tie Cricket <140 l 249, 345. 450); 
Cup-Tie Rllghy 0-30. 345. ' 040. 545); 
Racing from Sand own 045, r.w qjq 

with a classified check at 540); S-00 
Shons Report. 643 Star Stand (L500m 
holy, .also SOSm Scotland; vhf joins 
Radio 1). 742 A1 Read Classics a 400m 
only, also SSCm Scotland). 7 JO Snorts 
beds. 7JJ Radio 2 Top Tunes (S>. OJO 
Saturday Night with the BBC Radio 
Orchestra.. 1042 European Pop jj^y 
1X42 Snorts Desk. U45 Alan Dell with 
The Late Show (S). Including 124 q mows. 
22Jlr U 3 3 ua. News Summary. 

RADIO 3 484m, Stereo & VHF 

Prom 5 p-m. ts-day sad all to-morrow. 
Radio 5 is siren over to die Beanie. 
sounds and mode of Austria. 

*40 ia News. *45 The Young idea 
(Si- 54* New*. US Record Review (Si. 
1U5 Stereo Release (5). M One Plano, 
Pour Hands <S>. 1ZJR P-m. Robin Ray 
presents popular claeslcs on gramophone 
recordiao (S). lZSS news, un Foreign 
frese Review.' U5 French Organ Music 
(SI. -245 Han uf AcHoo; Norman St 
Jrim-Sievas eho«ea records (S), 3JS 
Untie of (he Masters (Si. 540 Jazz 
Record RHUests (*)• . 541 A cosy 
Coaniry? (S). 656 " Baris Godunov," 


opera In four arts, words and music by 
Mussorgsky. ProtOgav and Act 1 (SI. 745 
Gerald Abraham talks the real 

Born Godunov. *4* Boris Godnnov." 
Act 2. US Nisei Douglas tana to the 
baritone Eberhard WSchter. S4o “ Boris 
Godunov," Act 3. 945 An -Unknown 

Continent (talk by Friedrich Kecrj. 940 
" Boris. Godunov.” Act « (S). IB-30 Law. 
Legislation and Liberty (talk by F. A. 
Hayekl. 2X4S A Iff*. A Must Andre 
Heller talks about Us interest In the 
■■ menertled.” 313*14* News. 1X45. 
L® a-m. Russian Qj-tbodm Easier Vigil 
Service ton Medium. Wave only). 

. RaxQa 3 VHF «riy~64M4B oj&. Open 
uatvenfty. 

INedhua Ware «>iy 


*40 News. Weartu 
snorts news. *45 
*45 Astiey Jones 
104ft sportsUna. 
Saturday Show. 2- 
Bob Powvl with 
As Sadia 5. 6 

1243 a-m. As R» 


London Broi 


RADIO 4 

4S4m. 330m. 2S5m uni VHF 
64* a-m. News. 64Z Penning Today. 
76.50 Outlook. VHF Regional News. 6-55 
Weather, programme news. 740 News 
7 Jo Os Your Para. 740 Today's Papers. 
7 MS Outlook. 740 Today, including at 
1740 Keep Fit or VHP Regional News. 
7 SS Weather, programme news. S40 
News arid more of Today with, 8J0 Sport*- 
deft. *M. Today’s Papers. 146 Party 
political Briudcasr as btbaM at 7tw 
Labour Party. 948 Neva. 1945 Pram 
One Own Correspondent- tUQ Talkte* 
PftOtUx, tU3 News. Oust The Weekb 
World. THUS. Dall/ SiTrice. SX040 Pick 
of lbs Week- jauo Srienn' Now. 12,00 
NeWK 224Z p-m. Robm Rgy \S) u 
Radio i. WL5S -Weather; programme 
news. VHF (except London - and SEi 
Reghaa] News. 149 News. 145 'Any 
questioner. £24* Weekend. 2340 mem. 
D4S Tfabty-UtotU Theatre. 8345 MUste 
-of the IfsstcH. S4B PM . Report*, 8545 
weather, programme news. VHP (except 
Loatoa and SE> Regional News.' 64 b 
N ews. US .Sum The Week with Robert 
Robinson - 7 4ft New*. 742 Down Island 
Discs. 738 There Von Have Loved (Bi. 
*4* samday-JfigM Theatre. W8 Weather. 
U4S New. 2025 A Word la Edgewayg. 
H4ft Lighten Onr'-Saifeaett. Uls New*. 

VHP aelr-OJB wMMJK' aU 240- 
54ft pm. Open -Oniwatityc .. .. 

BBC Badio London 

' - MteiandW^VHP 

690 Mil. As Radio *. 742 Good Pishing. 


640 a.m. Morale 
261. 740 This IS 
a® Juifytaae. 
LQo pun. Ncwswa 
640 Newswaich. 
DavW Bjsspn. 24 
—news every ‘half- 


Capital Kadi 


1 


64ft ajii. Kerry 
340 Roger Scott; 
U40 Kenny Even 
maelstrom. 240 
Pnrstm To Person 
London Unit. 640 
Spectrum. 1040 rt 
of reggae. t? an Tt 
Special Loo a-m. 


CHESS S 
Solution to 
(d) Is right, wi- 
U (a) K-N3; f 
3 R-Q2. P-K4: - 
draw. If (b) K 
K-B2; 3 Q-R5 c 
Larsen chose ( 
Resigns. If 2 
wins the rook. 

Solution to 1 
IQ-QNS. If 1. ; 
or if R-RI ch; 2 
2 0-QN3, or if 
N-N3. ' 


rpe tmicul Times 

Sundays aH holtOai 
*167,00 CatT- rrcWMJ 
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investment ': trusts Gurrenlly 
therj? ' is also 1- -'.the . . counter 
attractions of gilt-edged stocks 
which compare favourably on a 
yield basis. Investment trusts 
are low-yielding ' on average 
despite their freedom from divi- 
dend restraint 

Of course' the counter argu- 
ment by th'e investment trusts 
■is that, since are heavy 
in. overseas investments: it is 
scarcely possible to. provide ah 
above average yield— and that 
' -TABurn Li,, , ha * never been their aim. 

rrOPHEK HILL But it is kill true that recent 
• experiments in scaling- down 

* 3COME something yields in favour of capital 

ally in recent years growth have not been ecstatic- 
5 of critidsm, the: received 'by the: institut »ns. 

-•d- wrtnr has been ^ ho have aiso tended to bo 
TOtsector nervous’ about tte- dollar pre- 

arttcnlar attention m ium content in investment 
t few weeks- The trust asset values. While deny- 
lis is that despite a ing that he was a heavy seller 
rise in estimated of investment trusts, the invest- 
lues since the b^ ment manager of a large Scot- 
ie year — rougBly in tish insurance company did 
e rise in the* F:T. remark that the dollar. premium 
fie sector has under- w£s the “ trusts’ biggest asset '■ 
be Index ;by about and that be did not. find this 
.-and the average altogether satisfactory. It may 
widened to around also not be pure' coincidence 
. This comes at a that the rot seemed to set into 
iven the rise in the investment trusts during the 
if ' would norm- last wobble in the premium. 

But one of the most important 
"“sons for the decline In the 

! r investment trust sector (not just 
re?f a ee of over this but over a peKiod of 

l ? T" y ^ ars) is the relative lack of 

Spt the Patten j nterest by ^ g enera j public. 

changing and Me ^h e Association cf Investment 
yondenng whether Trust* dain^ that SR per cent 
a grace of invest- of j nve stment trust holdings 

' j? * ^ r 8ry ma F he identified as personal 
.ether a more fun- arK j tbcse am0 ant to 40 por cent, 
-rati ag is taking i0 f tbe va j ue 0 f the sector. But 
the institutions ' have become 
certain is that a relatively more important as 
e complaints about dealers in investment trust 
trusts have been shares, and the notable cause of 
long time and are the current over-supply of 
It to quantify or investment trust sbares has 
even to justify, been- the conspicuous absence 

• are widely held of small buyers. - It looks 
le management of as if the accountants, solicitors 
rusts is frequently and brokers who.: used to 

and slow to take place their clients . in invest- 
r even note of ment trust shares have finally 
the investment been won over to jinit, trusts 
? has also been and the various species of' bonds 
iissatisfaction with In addition, the capital gains 
trust performance tax concessions on -investment 
: few years — par- trusts (which apply equally to 
propensity to mis- unit trusts) seem ’ to have 
n currency loans, worked to the trusts* disadvan 
reasons do not ta Se for brokers talk of a con 
the sector should tinunus dribble of small selling 
-t to underperform last >' ear b - v people who wanted 
d one of the par- .the 15 per cent, tax credit 
ns now being put Naturally, the investment 
at many insurance trusts wail that as dose-end 
- one of the main funds they cannot like the unit 
‘ the sector — have trust go out and actively market 
mg their holdings, their wares. But - there does 
e because of the seem to have been too little 
regulations on in- attention paid to communica 
.mpany solvency tions over the years,. with the 
ich influence com- result that investment trusts 
>k more dosely at have- had less appeal to the 
it also seems to private individual and have been 
more fundamental left to the mercy of the _insti- 
attitudes. Many tutions. Once the latter start to 
ompanies are now treat investment trusts as 
to handling their trading counters' rather than 
; investment where- long-term holds, higher vola 
Jd to leave it to tillty is bound to result 


THE AVERAGE investor who ment also provides stability in 
has tried, to follow recent move- yield, the new Jubilee Bonds 
ments in the pattern of interest referred to in this column 
rates must be feeling dizzy from recently representing the first 
watching the gyrations. These cut in rates for several years, 
changes in rates have been both But the accompanying table of 
violent . and jerky and have rates indigates very dearly that 
never moved in ope direction investors should 4 keep the 
for any appreciable time. This amount of cash in a clearing 
week has seen a violent mover bank deposit account to a minl- 
ment in an upward direction mum. 

with Minimum Lending Rate The yield table also highlights 
being increased following the fact that for nil rate tax- 
several cuts. So now is perhaps payers, better returns can be 
an opportune time to consider obtained than putting money In 
what returns, are available a building society. The same 
to the investor from the various care should be given by in- 
.fixed-interest media. ■ ■ vestors -in selecting where to 

Building Society rates are keep their liquid assets as is 
being cut by one-half a percent- given to selecting equities or 
age point, hut such a move was unit trusts. Investors looking 
inevitable once mortgage rates for income might find the yields 
were reduced. . However invest- on undated gilts very attractive, 
ment in building-societies still The market is at present very 
looks a good bet compared uncertain as to wbicb way 
with clearing baiJk deposits interest rates will go over the 
where- the rates are linked to next few months. The dual 
MLR, providing a return almost pressures of sterling weakness 
double for the standard rate and falling inflation rates are 
payer. Building society invest- pulling in opposite directions, 
ment has .the added advantage The larger investor who is still 
of providing, stability in . yield interested in the gilt market 
—the rates are reviewed fairly would . be advised to adopt a 
infrequently and are influenced prudent course by keeping bis 
by different factors than are investments short, 
bank deposits. 

The National Savings move- ERIC SHORT 
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FE policyholders 
a long time while 
have been seeing 
salvaged from the 
of the company, 
ce will receive a 
_:d. next week when 
" vidend payment of 
ound is being paid 
ny says that pay- 
i be sent out on 
This amount, 
. the first payment 
ctoher, will mean 
: will have received 
eir money back — 
mnd. 

nd holders will 
•mg the balance of 
tent arising from a 
of the value placed 
jnd5. After this 
>ent ihe company 
ud out a total of 
questions will still 
nvestors as to what 
e kitty, when can 
•ment be expected 
h win it be? 
my is adapting a 
itude about pm- 
raafion on these 
assets still to be 
mainly properties, 
has been made in 
j with quite a few 
ady being sold. The 
. complex, which 
the company’s 
ains unsold, except 
oik Hotel and one 
m the site, 
in of Nation Life’s 
■. asset the £lm. 
the International 
of Geneva, is. that 
iris have approved 
repayment. The 
til! awaiting a first 
under this scheme 
o get back about 
of the deposit. In 
juld appear to be- 
s for Nation Life 
to expect a third 
»re the end of the 
: company will not. 
this. 

. it looks as If the 
tity Life Assurance 


will he coming to a head soon 
and that policyholders will know 
one way. or the other, what is 
going to happen to the company. 
A scheme has finally been 
agreed between the parent— 
Fidelity Corporation — and the 
Government-sponsored, Policy- 
holders’ Protection Board which 
would fully protect the policy- 
holders. 

Under this scheme the cor- 
poration would make £700.000 
available immediately to the 
Board which would underwrite 
all the U.K. policyholders' bene- 
fits and would make a further 
sum of £800,000 available in 
1981. Fidelity’s life business 
would be operated as a closed 
fund, not accepting any further 
business, but paying out bene- 
fits on existing contracts when 
due and even meeting surren-' 
ders. Apparently there is no 
shortage of cash in the fund. 

The main stumbling block to 
this scheme is the attitude of 
the trade creditors and the com- 
panies which reinsured 
Fidelity's risks. These are not 
covered by the Policyholders* 
Protection Act so that special 
arrangements have to be made 
with them. Reinsurers have been 
offered 70p in the pound pay- 
able in 1981 and other trade 
creditors 5Dp in the pound pay- 
able now. The matter is still 
under discussion. 

The whole issue gees back to 
the High Court next month and 
if agreement is . finalised on'the 
scheme it is likely that the 
winding-up petition for Fidelity 
Life will be withdrawn and 
policyholders will start to re- 
ceive benefits again. If the 
negotiations fall through, then 
winding-up would almost cer- 
tainly follow, and policyholders 
would be entitled to receive 90 
per cent of the value of their 
contracts under the Act at some 
time in the future. Investors 
must be patient for a few weeks 
more. 

Finally. • what has happened 
to London. Indemnity and 
General, the life company being 
rescued by certain members of 
the life assurance industry. It 
appears that the proposed re- 
construction schemes have 
become: bogged- down in a legal 
morass, since so many classes 
of policy are-' involved. The 
temporary arrangements are 
still paying out. 90 per cent of 
claims as they arise, but other- 
wise policyholders can do 
nothing hut wait — something 
they should be used to by now. - 

" ■ ERIC SHORT 


Current yields at varying rates of tax 

Investment 

Nil 

%' 

Tax Rate 
¥ 

7° 

National Savings Certs, 
cashed-in after 1 year 

6JJ 

64) 

6.0 


7 J> 

73 

73 

Jubilee Bonds cashed-in after 5 years 

V.1 

U 

54) 

Building Society deposits 

6JS 

. 6 -IS 

4.7 

sh&res 

63 

63 

54) 

Clearing banks 'deposits. 

S3 

3.6 

23 

: 1-year term 

114) 

7.1 

5 3 

Local Authority - loans 2-3 yean 

12A 

8.D 

62 

Treasury 11}% 197V 

114 

7 A 

5.7 

Treasury .21% 

144 

93 

73 


THE TOY industry finally ap- F~f T proposed acquisition of a 

pbars io be emerging from the f /I'M- ? $13.2m. a year lossmaker 

2 1 °y 'VLUvvry ■ 

Brothers in 19.1, Since then the problem companies is good hnw- 

stock market has tended - to gy TOM KYTE , ever; in Ihe space of three years 

tread very carefully when r n turned the Rovex operations 

assessing toy shares, but the items and U.K. manufacturers ing the acquisition of the North (formerly part of Lines) round 
interest accorded to this week's have a- world wide reputation American interests of Louis from heavy losses to profits of 
acquisition news from Duribee- for high qualify, relatively low Marx of America this figure well over £ljm. Moreover the 
Gombex-Marst— the shares rose cost products. Moreover, the should be pushed up to around group appears to be hoping for 
an eighth on the day— seems to recent deterioration of the 60 per cent. a near break-even position here 

confirm that the caution is pound has made U.K. manu- U.K. demand for toys i^ also m lhe ™ nenl year ; . 
beginning to ease. factored articles particularly becoming firmer. The 1975 , Bo ? LcST,ey *"? DC ¥, h \H 

This change in attitude seems attractive to overseas buvers. phrietinn ..„h tnr a ^ rM dy announced profits for 

justified by the prospects 'of the In 1974 U.K toy experts g“ w™ STtSSS" — 


five major companies in this represented around 38. per those the vear Low “ ine TVr. Zr2 

sector. Airfix, DCM. Lesney. cent, of total manufacturers’ pric^ 

Mettoy and Berwick Timpo: AH sales and a recent report by ron S t?u?tio n t L Win* JL iJS* ♦ 


pre-tax 
and 
remaining 

hive learned from the 'expert- brokers j Grieveson Grant- esl 

Btothera hlSn fSZ per Jm “ 37 stiff the mo* popular, both at Erie Ve ?on Graot suS lfiper 

to £oid 1“ P borne and overseas, but demand cen t. pre-tax growth for Berwick 

ShTMc irSiv AN companies are active for the more expensive goods Timpo, 11 per cent, for Mettoy 

Sdpninc in th * overseas “atfets. Lesney such as train sets, for which a nd a hefty 53 per cent for Air- 

^ takes ^ ,ead with around 80 accessories can be purchased at and if these estimates are on 

at q^r?A.tr thic per rent of .total output going pocket-money prices, is also target there seems no reason 
a f-m i u i- overseas : som c way behind are growing. A major plus factor why the strengthening of toy 
MV Mettoy with 35 per cent., Ber- for producers of low priced toys, shares which started at the 

SrtfertP'frLm Mu Timpo with 32 per cent, whether accessories or com- beginning of 1976 — the toys 

salan.es from the hquidatqr. an?J Airfix wifh 2g ^ ceQt pIetei is that - these are not index is per rent up 00 the 

Tlie expansion into overseas Dunbee-Combex-Marx was the'*seasnnal items, and they help to year — should not continue. The 
markets is the most important least active in overseas markets reduce the dependence on the average yield for the sector at 
feature of growth prospects, during 1975. with a quarter of .Christmas period. “ 5.9 per cent, is slightly ahead of 

Toys -are easily exportable output going abroad, but follow- It is likely that DCM's the FT 500 share return. 


WITH ALL the publicity over jr . * ¥ . Rowe and Pitman.-Hurst Brown 

Barclays Bank's new charges on / f* who are taking steps to ration- 

accounts this week, it escaped V *■##**✓#** a h se their very sizeable private 

relatively unnoticed that earlier - r,,eot which amounts to 

this month Barclays had also Iatt er service is mainly for port- service rather than by the small OVCT £2o0m. A tiered ser\'ice is 

folios under £40.000. man for whom it was originally being set under Rowan Invest- 

nused the scale of fees in its Vfhm ^ are des j gned> ment Management Ser’ice (kept 

trustee company. This was in ce rned there is no set tariff, but separate from the stockbroking 

line with the other banks which one may take it that there is a Rnxunn KpYVICP function), the most interesting 

had taken previous action. 50 per cent increase in charges pari of which is the Unit Trust 

But since the banks move an< * muc b the same goes for the Of course Barclays point Advisory Service. This is basie- 

is„„ s* i c „ administration of wills and to the higher cost of administra- ally designed for clients with 

rougmy in line, n is interesting esUtes Here the charge on the tion, the fact that many port- under £30.000 and consists of 
to take note of Barclays new ^ £50,000 of an estate is 5 per folios have been run at a loss for purchasing for the client a selec- 
ebarges which amount to fairly cent., with seductions for higher years, and that the Public tion of unit trusts rather than 
heffy increases. For. the full, amounts. And even coming Trustee has higher charges, shares. There is no charge for 
investment management service, down to the humble “Money even as a non-profit making this service apart from the com- 
fees are up from 30p to 50p per Doctor” — which was introduced body. Bui one cannot help feel- mission the broker will collect 
^ , while for the “infamise*’ * n *673 as a cheap way of help- ing that the day of cheap per- from the unit trust. It is m- 
n '* ing the small man sort out his sonal investment management is tended to " manage" the unit 

'management funds (which affairs— the fee has risen from on the way out everywhere and trust portfolios in a modest way 
means the managers switch the £35 to £75 a time. Apparently the day of the “managed ” port- but they would be unlikely to be 
investor around within the this is now used mare by the folio of unit trusts is on its way as active as the share portfolios 
Barclays Unicom trust group) higher end of the market 1 (pos- in. in the full management service, 

the annual fee is now £40 per sibly other professionals) as a. This .is certainly the impres- ' 

annum- compared to £25. The low-cost estate duty planning sion one gets from stockbrokers CHRISTOPHER HILL 



, THE KEY to successful investment 
decisions is timing, and the experience 
and expertise heeded to make such • 
decisions can only, be accumulated 

over many years. 

• - 

IN THE U.K. we are now seeing 

signs that the economy is picking up. 


. . INFLATION is being steadily reduced, 
exports are rising not only in value 
but in volume also, and the balance 
of payments is improving. Furthermore 
corporate profits are expected to rise 
substantially during the year. 

BUT MOST.important of all, the. 


Government appears to be accepting 
the view that private industry must 
make profits. 

THESE facts have definite invest- 
ment implications and we believe that 
it is vital that your money receives 
day-to-day investment management. 


GARTMOEE HIGH INCOME UNITS. 



estimated current gross yield 


' THIS IS for the investor who is 
looking for above-average • 
income now, and for long-term 
capital growth. 

• The fund was launched in 
• March 1975, and is currently - 
valued at over £$ million. 

By the end of the first year, it 
was the best-performing U.K. 
unit trust, according to the figures 
produced by the independent 
magazine “Planned Savings’*. 

£1,000 invested on 1st April 
. 1 975 would now be worth £ r ,7 1 6. 

> £1,000 growing at the same 


rate as the F.T. Industrial Ordin- 
ary Share Index over the same 
period would be worth £1,499. 

We FEEL that it is important to 
emphasise that this is an 
exceptional rate of growth for 
such a fund over a relatively short 
period and is not likely to be 
sustained. 

The PORTFOLIO is spread over 
some 120 holdings. The principle 
is to select high-yielding shares 
which have not been in the 
limelight and monitor their per- 
formance on a day-to-day basis. 
Investnrentproportions today are: 

74*5 %- Equities 
1 8*4% -Preference Shares 
3*1 % - Convertibles 
4*0% - Cash & Gilts 1 


GARTMORE BRITISH UNITS. 


This fund is wholly and solely 
devoted to capital growth. 

Income is not distributed but 
retained within the fund and used • 
to purchase further investments, 
to enable the value of units to 
increase more rapidly. 

The purpose is to help protect 
your savings from inflation. 

At THE same time, as with all 
Unit Trusts, it offers considerable 
tax advantages— and, as part of a 
group with over £400 million 
under management, professional- ' 
investment management of a 
very high order. 

. THE FUND was launched in 
October 1973, since when the 
offer price of units has increased 
by over 64%. Over the same 
period the F.T. Ordinary Share 




Index has gone down by 4*6%. 

The FUND is currently i n vested 
in the following proportions: 
Capital Goods 41*3 % 

Consu mer Goods (D urable) 3*5% 
Consumer Goods 

(Non Durable) 11*2% 

Che micals an d O ils 1 5 • 9 % 
.Financial Groups 14*7% 

Fixed Interest 5*4% 
Miscellaneous 4-8% Cash 3*2%. 

THE OFFERS. Gartmore 
High Income Units are on offer 
at the fixed price of 43 -op with 
an estimated current gross yield 
of 10*0%. Gartmore British 
Units are on offer at 41 -2p with 
an estimated current gross yield 
of 3*8%. Both offers close on 
30 th April 1976. ; 

You should regard your 
investment as long-term. 

The PRICE of units, and the' 
income from them, can go down 
as well as up. 


The Gartmore Credentials 

WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL ADVISERS? 


Both offm ikw 00 .lotii April 1076 but either may be 
Hcd carlis if ebe current oner price iliiTcn from the fixe 


. ... . . . . axe acL-umnlarioD uirts. Ymitrinreceier abatement on 15 th 

cwecdcarlicr u me current oner pnee diners from the fued September rxli year sliouim; the aim* mt of net inrome 

pnee by or more. transferred w the capital atomm. Income tax may be re- 

Afirrthedoeeoftbeteoirerc.iinitswnibeavjdlablearthedaily daimed from the Inland Revmnr if you are entitled ro do so. 
queued offer price and yield published in mew newsp a p er s. A nan jimnent charge or j'V k included in the offer price 

Applications anil nor be acknowledged, but renlfiealca Qttbe “ r ‘ K ° n Mfl»Tn»L Ourollhis the Mana*m witf pay 
•will be forwarded by the Manager* by nth June 1076. t 'F ,a “#S ' ’AI 1 ! S”-*™?- Jme u anri 

__ . . ,, . . . . I , limp: of Jn (plus \ AT) of the suliic of the fitniis which is 

toucan sell your Bins back tops at not less than the bid Jcrimral flom income, and which fa ahead > allowed lor in 




The first public offer of units bv 
Gartmore Fund.AIanagere Ltd. was made 
in March 1975. 

Since that date, nearly two-thirds of the 
money subscribed has come not directly 
from the public but through stockbrokers, 
Iwnlra, solicitors and other professional 
advisers; men whose job it is to advise .. . 
clients on investments. ■ 

Why do they so pointedly favour 
Gartmore? 

.The reason is that' Gartmore is an 
established City institution — with all that . 

that implies. _ 

Although “the City” is an international 
bvword, the big City institutions and the 
big City firms, which are its component 
parts, are generally almost unknown 
outside the Square Mile; They may be 
old-established; they may be as solid as 
rocks and even by their own terms, famous. . 


• They may-handle millions of pounds a 
week, every week of the year. And vfct, to 
the man in the street, their names 
probably mean nothing. 

Gartmore Investment is just such 2 
Company. Its business is investment 
management and it currently manages over 
£4001x1. of funds for investment trusts, 
insurance companies, private clients’ 

L accounts and the pension funds of both 
private aid-public companies. 

Gartmore Fund Managers Ltd. is 2 
subsidiary of Gartmore Investment Ltd. 

It currently manages eight Unit Trusts 
valued at £1501. 

Over the period of their existence, both 
tite Trusts on offer in this advertisement 
have handsomely out-performed the FT 
Ordinary Share Index. ' 

It is with this authority behind us that we 
offer these two Trusts to the British public. 


i 
I 
I 

\. 

1 Fill in file coupon and send it now. To: Gartmore Fund Managers Limited, 
a St. Mary Axe, London EC3A 8BP. (SegL b&qM. Reed. .vc. 1137353, R*zd. egkcaijvrcj 


price on any dolmp day; you will receive a cheque wiihiq ^ minnicd airrau mw yields, 

seven daiMiftheManaBersreceinoj; your renouoced — — ' - — * - 

certibnre. 

'.Cartuwcr High Income Trust distributes income on 2 ctfa 
Msrcft Jtid i $th Septe mb er each year, after deduction of 
income iue at the basic rate. Unas In Gartmore Bril tell Trust 


The Trusrrc to both i rusnis Midland BankTruttCompanv. 
Thehlanaprrsof rile Trusts are Gartruoie Fun-i Maojocrt Li'i, 
e St Mary Axe. London ECiA SUP. Telrplwne: j sjL. 

(Member-, ol the UnhTrwr Assixjarion.l 
This ofler fa not available to residents of ihe RcpubSc pf Ireland. 


t pmts in bntbmKJ arc oaofia- until die 30th April. 1976, Gartmore British 014100, pvingan esrimaied anenr groH ' 
yWa of.vS^j and Gamnorerflgb beeme at 43-op giving an ejomateti current gress yield rf ionj%. . 


1/weeociose a lenriiancc 
Minipw Ltd and should 
High Income Trust to the value of 
Minimum initial bolding £200. 


payable bo Gartmore Fund 
like 10 buy units fax the Gartmore 


I/we endojc a remliuner payable to Gartmore Fold 
Managers Lid andsbcmjd like to buy units in the Garcnwts 
BrinsliTrag to the value of £, at op each. 


_at 45-ftp 

1 Minimum Initial balding ^aan. 

| Ifyon-woeldHte details - I ] Tf yog want m aaiu i u ui grmrthby 


Tide Box: I { If too want to know bow 

I | tobnyGartmorcuimsooa 
| I regular msdhly basis. 

I/WT declare that I ain/ve arc nee resident outside the UK . or Scheduled Tenitories and that larafa-e arc not acouidni; die 
rants as tbe ncmineeis) of any FnumQ) tenBern outside the UK or Scheduled Territories. (If you ace unable to aeo thodedaratioo-- 
it sbeold be deleted ana your application lodged tfaroi*gh aq authorised depository.) 


U pfonr Share Exchange 
Service. 


U aoiomanr re-in vettman net in erase, 
(Applicable to HiKh Income only.) 


SURNAME (MR- MSS. MISS) . 

HK 5 T NAME{S) IN FULL 

ADDRESS — ' 


1 

I 

pftbercare )OB q [fai0Bl fllH8tjSB and jftarti but. ang JiVfr flBm tfpatJtely -) 


SIOfATURE® 
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• . ^ Fin ancial^ ■ 
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BY OUR LEGAL STAFF 


Could you tell me Uie position 
under the new Land Act if 
I was now to (a) extend ray 
house la excess of 10 per cent 
of Its existing floor area 
(b) build a house on a part 
of my garden of an acre, 
and later were to sell the 
house? It is correct that I 
might have to pay over the 
whole profit due to the 
extension? 

The first appointed day under 
the Community Land Act 19J5 
is now to be August 1. 1976. 
However, the charges to tax 
which you envisage are to be 
imposed by a separate statute. 
Although envisaged in the White 
Paper and now in a Bill this 
has not yet been enacted. It 
seems likely that a charge of 
up to 80 per cent, on the profit 
beyond £10.000 will be exigeable 
if "the statute follows the form 
forecast Your points (al and 
fb) would seem tD come under 
this. 


a Training Corps HQ could well 
not fall within the permitted 
or established use. You should 
obtain advice from a qualified 
surveyor specialising in plan* 
ning matters: as it may well be 
that your best course is to apply 
for consent to a change of use 
to one that the Planning 
Authority cannot reasonably 
refuse. 


!£ Conditions in a 


will 


It is correct that you are 
entitled to see trust documents 
if you are a beneficiary* The 
normal course would be for 
annual accounts to be circulated, 
but NOT for correspondence to 
be copied and circulated. If you 
are unhappy about a specific 
transaction you should write to 
the trustee asking for a full 
explanation and account of the 
price realised and fin the case 
which you instance 1 ! information 
as to what valuation was made 
before sale. If in doubt you 
should consult a solicitor. 


Permitted use 


and planning 


On being vacated by the Air 
Training Corps we let 
accommodation Tor another 
leisure activity on the basis 
that this change of occupant 
did not constitute development 
within the meaning of the 
Act, but the Planning Authority 
disagrees on the general 
ground that permission Is 
restricted to a specific use, and 
have turned down other 
alternatives we have put 
forward. IVhat, please, do yon 
advice? 

We think that there is much 
force in the arguments put for- 
ward by the local Planning 
Authority. The permitted use 
is that which is subsumed 
under the actual planning con- 
sent, and use for “ leisure 
activities” not connected with 


My mother left me a half share 
in her bouse, the other half 
being left to my stepfather, 
with the right to occupy it so 
long as he kept it insured 
and in good repair, and did 
not remarry. Am I entitled 
as executor of my late mother's 
will, to know that these con- 
ditions are complied with, if 
so. what can I do about it? 

You can properly seek the con- 
firmation of your stepfather 
that he has complied with the 
conditions laid down in the will. 
If, however, he does not 
respond, you would have to 
make your own inquiry before 
commencing any proceedings to 
establish whether or not the 
conditions had been broken so 
as to determine your step- 
father's right to remain in 
occupation. 


Tax and accrued 


interest 


A beneficiary's 
rights 


On Jannary 13. 1975, my wife 
purchased some 5 per cent. 
Exchequer loan stock 1976-78 
and was charged for 110 days 
gross “accrued interest.” 

In making my subsequent tax 
return I deducted tbe amount in 
question from the “ grossed-up " 
interest and dividends my wife 
and I had received, and, as a 
result have got Into a tangle 
with my Income Tax Inspector. 

Could you please tell me if 
it is correct that the charge 
for accrued interest should have 
been treated, for tax purposes, 
as part of the purchase cost of 
the Loan Stock? Also, what Is 
the position as regards the 
gross “ accrued Interest " (a 
slightly larger amount) paid 
to my wife when she sold the 
i .nan stock on January 30, 1976? 


plained in the Daily Official List., 
the amount payable by the pur- 
chaser is the bargain .price plus 
an amount equal to the gross 
interest accrued to the date for 
which the bargain was done lor, 
in the case of transactions done 
ex-interest, minus an amount 
equal to the gross interest 
accruing from the date for 
which the bargain was done to 
the interest payment date). The 
interest calculation is merely 
an element in determining the 
consideration money, and it 
does not affect the respective 
income tax liabilities of pur- 
chaser and seller.” 

It Is surprising that your 
local tax office could not clarify 
the position for you. 

You should have reported the 
whole of the half-year’s interest 
which your wife received . on 
March 26 last year, and simi- 
larly your next tax return 
should show simply the half- 
year's interest which she 
received on Sept ember 26. 

Since the .5 per cent. 
Exchequer loan 1976-78 was 
held over a year, there will be 
no capital gains tax liability, of 
course (assuming that it was a 
simple isolated transaction). 


Small Scale 


Conversion 


I am one of the two main 
beneficiaries of an estate, but 
have only been given 
information by the trustee in 
an incomplete manner. For 
example, I have been told 
that some property has been 
sold to a relative, but not 
whether any other offers bad 
been received. Can you 
advise as to my rights? 


Tiiis point was dealt with in a 
reply published in the Business 
Problems column on December 
3, under the heading “Tax on 
Savings Bonds dividends," and 
was as follows: 

“Your misunderstanding 
results from the Stock Exchange 
practice of quoting the prices 
of short-dated British Govern- 
ment land certain other) stocks 
on an unusual basis: as ex- 


Rererring to your reply of 
January 24 under A Small Scale 
Conversion is it not a fact that 
any ehange of external elevation 
requires planning approval ? 

We think that the change of the 
door would not constitute an 
alteration in the exterior appear 
ance of the dwelling for tiie 
purposes of planning require- 
ments. Our answer was based 
on a determination of the 
Minister made in 1971. 


A disputed 
valuation 


Loan to 




Kv daughter, domiciled in the 
U.5.. is prepared to raak-i 
a loan to our private f.-nlly 
company. Am I right in 
assuming (a) that the interest 
can be paid to her gross, 

(b) that it is not necessary to 
advise the Inland Revenue of 
this interest, (c) that a simple 
declaration that she is an 
overseas resident is sufficient 
to append to our Company 
accounts? Could you give me 
any further advice? 

It will probably be possible to 
achieve the arrangements you 
have in mind, but various pre- 
liminary formalities must be 
complied with. 

First you should discuss the 
proposed loan' (which will pre- 
sumably be of either U.S. dol- 
lars or external sterling) with 
the exchange control depart- 
ment of your company's bank. 
They -will explain the Bank of 
England's requirements and 
x will help you to obtain ex- 
change control consent for (a) 
the money to be borrowed, <b> 
• the interest to be paid and (c) 
the loan to be repaid eventually. 

IF the loan agreement is to 


he subject to the law of one or 
the United States, you will 
need detailed professional guid- 
ance beforehand, and the poten- 
tial problems are too numerous 
to be deal! with here. 

If the loan agreement is to 
be subject to English law, the 
position will be simpler, but you 
should of course check that the 
company's accountants, do not 
foresee any problems from their 
background knowledge of the 
company's affairs. If your 
daughter is resident In the 
U.S.. as well as domiciled 
there, she should be entitled to 
exemption from U.K. tax on the 
loan interest, under article 11 
(2) of the double taxation con- 
vention between the UK which 
was signed on December 31. 
Although this new convention 
is to be amended before enter- 
ing into force, it will doubtless 
in due course continue the 
similar tax exemption provided 
by article VTI 12) of the 1945 
convention, as amended by the 
1966 protocol. Your daughter 
should write to the Inspector 
of Foreign Dividends, Lynwood 
Road, Thames Ditton. Surrey. 


KT7 0DP, asking for a form for 
claiming exemption from tax on 
interest, under the U.S.A./U.K. 
double “tax convention. She 
should give her full name and 
residential address, detaite of 
any periods spent in the U.K. in 
recent years, a note of the U.K. 
tax office to which she submit- 
ted her last UX tax return (if 
any) and the reference number 
or other details to enable her 
papers to be traced, and the 
name and address of your com- 
pany. Provided the application 
for tax exemption is submitted 
and approved in good time, the 
company secretary will receive 
formal authority from the 
Inspector or Foreign Dividends 
to pay the loan interest to your 
daughter without deduction of 
U.K. tax. The company's accoun- 
tants will need to see this letter 
of authority. If the exemption 
authority has not been received 
by the time the first interest 
payment falls due, tax must be 
deducted at the basic rate (and 
paid over to the Revenue) and 
your daughter will have to sub- 
mit a repayment claim to the 
Inspector of Foreign Dividends. 


Referring to your reply under 
a disputed valuation (March 6), 
what happens in my case, when 
the District Valuer is appealing 
against my response to his 
proposed value of my newly 
built bungalow, which has not 
been valued before'? 

If there was no previous entry 
for the property at all in the 
valuation list it would appear 
that you cannot be required to 
pay any rates prior to deter- 
mination of the appeal. If how- 
ever you do pay ral^and the 
result of the appeal' sEows that 
you paid too much, you would 
be entitled to a refund. 


Barbed wire 


fence 


I would like to erect barbed 
wire along (he inside bevelled 
edge of a 5 foot 6 inch fence 
which surrounds my house. 

Am I legally entitled to do 
this? 

If the barbed wire is to run 
inside the line of the middle of 
your fence there would appear 
to be no special risk or liability 
attached to the course which you 
propose to adopt, unless the 
fence is one which is habitually 
climbed by children. 



Turning away the gifted 


IT IS now six years since an 
outraged director-general of the 
United Nations educational 
organisation in Paris suddenly 
ordered his staff to seize and 
destroy all copies of an official 
document The reason for this 
ban — which led, of course, to 
immediate “ leaks ” to the Press 
—was that the document was 
heretical. 

Written by Michael Huber- 
man, a member of the UNESCO 
secretariat it attacked the 
belief to which UNESCO was 
committed that increases in the 
quantity of education were the 
key to social and economic 
equality for people throughout 
the world. The only outstand- 
ing result of such increases, he 
said, had been to divert into 
formal education huge sums of 
money needed for other 
purposes. 

In the years since Mr. Huber- 
man committed his heresy, the 
great weight of evidence about 
the workings of educational sys^ 
terns has indicated that he was 
right. In this country, for ex- 
ample, it has become very 
apparent that if a child is to 
have the academic success 
which is more than ever neces- 
sary for entry to a good job, 
then its best chance by far is 
to be bom to better-off parents 
who themselves are graduates, 
and to be of the stable introvert - 
type of personality. 

But'faiiure to help the worse- 
off sections of society is not the 
only charge being strongly 
levelled against the Increasingly 
egalitarian and expensive educa- 
tion systems of the Western 
world. They are now also being 
accused of hindering the devel- 
opment of the minority of out- 
standingly able children who, it 
is claimed, are naturally the 
best equipped to become the 
nation's future leaders. 

This second concern has lately 
become widespread enough to 
lead to the setting up of an 
international network of 
societies to promote the case of 
the "gifted” child, which held 


their first world conference in 
London about six months ago. 

These societies argue that, in 
the general urge to improve op- 
portunity- for the large numbers 
of poorly placed youngsters, 
educational policy-makers have 
simply left out of account the 
few extremely able children. 
The policy-makers’ apparent 
attitude is that the gifted will 
inevitably educate themselves, 
even if submerged in a class- 
room full of relative dullards. 
But there is undeniable evi- 
dence that unless outstandingly 
able children are continually 
challenged by their schooling, 
they tend to lose interest in 
their lessons and either drop- 
out or devote their unusual 
powers to leading disruption. 

This problem was thoroughly 
discussed at the societies' in- 
ternational conference by a 
variety of experts, and a read- 
ing of their lectures (published 
in book form last week") sug- 
gests that its implications are 
worrying' enough to demand 
that something be done to set 
matters to rights. But what? 

It is true that some specific 
gifts can be identified easily 
and early enough for a child 
to be provided with an educa- 
tion which concentrates on de- 
veloping its particular, out- 
standing talenL One example 
quoted at the conference was 
the four-year-old who, taken by 
his mother for his first profes- 
sional haircut, heard the barber 
switch on the electric t Uppers 
and immediately said: “B fiat, 
mummy." The boy was sent to 
the famous Yehudi Menuhin 
School for the musically 
talented. 

We have, however, no 
similarly sure means of identify- 
ing and developing in our 
children gifts for the far larger, 
more mundane and vital range 
of activities involved in manag- 
ing our economic and other 
workaday institutions for the 
benefit of society at large. 

In saying this, I am fully 
aware that it will be hotly dis- 


puted hy committed educational 
“ traditionalists " who will read 
into the problem of the neg- 
lected gifted child a proven 
case for a return to the 11-plus 
test and the segregation of the 
20 per cent with the highest 
measured academic ability for 
an increasingly specialised, 
scholarly education leading by 
way of a university-type degree 
to recruitment and training for a 
leadership post in the working 
world. That process has been 
given a lengthy trial and, 
judged by the general perform- 
ance of the leadership that it has 
selected and trained for us. it 
has surely failed. 

Its prime fault lay not in the 
11-plus test, which was a toler- 
ably accurate means of identify- 
ing academic ability, but in the 
assumption that academic ability 
is the principal requirement for 
the successful performance of 
the great variety of responsible i 
management jobs. 

The message that this assump- 
tion is wrong has been well lo 
the fore among the evidence 
from recent studies of the 
workings of formal education 
systems. One inst?* >* is the 
findings of the Engineering 
Industry Training Board and 
other practically minded bodies 
in the same field that the in- 
creasingly academically-based 
education being provided for 
this country’s engineers is fail- 
ing to provide the skills, includ- 
ing the ability to communicate 
with non-engineers, which are 
required for success in tbe bulk 
of engineering work. Another 
instance is the implications of 
some of the most advanced re- 
search concerned with the psy- 
chology of education. 

This research— J. P. Guil- 
ford's work on the nature of 
human intelligence— was con- 
tinually mentioned by expert 
speakers at the conference on 
gifted children. It indicates 
that, far from being a clear cut 
matter identifiable with an 
aptitude for academic study, 
human mental activity involves 


the exercise of at least 120 dif- 
ferent skills. This, and the fact 
that in a lot of responsible jobs 
personality qualities such as res- 
ponsiveness are at least as 
important as intellectual 1 abili- 
ties, suggests that the number 
of children with potentially 
beneficial talents may be far 
greater than anyone suspects. 

Tbe conclusion seems . plain. 
The academic criterion, which is 
undeniably associated with 
middle-class values, is a hope- 
lessly primitive instrument for 
identifying and developing 
youngsters’ gifts for the multi- 
farious responsible jobs that need 
doing well in a more and more 
complex world. By applying rt we 
are denying large numbers of 
these jobs to people who possess 
the appropriate talents, while ap- 
pointing people who lack them. 
This process could help to ac- 
count for much of this country's 
economic and social malaise, as 
well as for the evidence that our 
“egalitarian" education system 
is simultaneously failing to help 
the worse-off majority, and hin- 
dering the apparently most able 
minority. 

That system is precisely the 
reverse of what anyone of sound 
mind and good heart would want. 
It sgirely follows that wc now 
have an urgent need to" freeze 
the mainstream of our educa- 
tional development at the point 
which it has reached, and set 
the best minds available in all 
quarters — not just in the over- 
whelmingly . acaderaically- 
trained education profession — 
to work out an appropriately 
sensitive and complex definition 
of what “giftedness 1 ' really, 
means. Until we develop such 
a blueprint for educational 
change every alteration we try 
seems most likely to make our 
system more expensively unpro- 
ductive. 


• Gifted Children — Looking (9 
their -Future, edited by Joy 
Gibson nnd Prue Chennels. 
Latimer; £5. 


MICHAEL DIXON 


IF. YOU are going abroad this 
year and taking your car one 
of the documents you will 
receive from your insurers will 
be the English edition of an 
internationally agreed motor 
accident report form — the Euro- 
pean Accident Statement — 
which is a direct descendant of 
the French reporting document 
introduced some years ago, the 
“Constat Amiable.” 

For a couple of years now 
British motor insurers have 
been handing out these Euro- 
pean Accident Statements prin- 
cipally as a public relations 
exercise to ensure that those 
motorists who have accidents 
abroad in countries where the 
use of EAS is well established 
know the content, nature and 
purpose of the document when 
the foreign motorist produces it 
after an accident. 

The basic idea 'of the form 
(which, if it is used, has to be 
completed and' signed by both 
the motorists involved in a two 
vehicle collision) is to get the 
two motorists to set down cer- 
tain fundamental facts about the 
accident so that when their 
respective insurers come later 
to handle the claims, the areas 
of possible dispute have been 
narrowed if not entirely elimi- 
nated. The form is issued in a 
two part set. with a top -copy 
and a carbon copy. So that once 
it is completed and signed, each 
motorist keeps one copy for his 
own and his Insurer's 'use. 

The form has two columns, 
one for each of the two vehicles 
involved and the questions 
relative to each vehicle are set 
out in a central column so that 
it is up to each motorist to 
answer the. questions applicable 
to his vehicle. A number of 
traffic situations and 
manoeuvres are detailed so that 
each motorist can indicate what 
he was doing prior to and up 
to the moment of impact. The 
form has also space for indi- 
vidual comment and diagram- 
atic indication of vehicle 
damage as well as . for the re- 
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A new 



at cans 


THE GLASS container, industry 
is making a concerted effort to 
win back a reasonable share 
of the . take-home beer market 
where nine out of every ten 
pints sold are currently carried 
away in cans, • 

AH three of the major manu- 
faclurers have just presented 
to customers wide-mouthed beer 
bottles with rip-tap. closures 
whieh they insist have all the 
convenience of the can but -are 
significantly cheaper. - 

One of them, Rockwaxe, has 
even invented a dreadful new 
word to describe its bottle. It 
says It is a ■ " drinkou table.” 
This is supposed to put over 
the idea that the wide-mouth 
bottle is easy to drink from. 
So indeed it is. Ironically, 
though, this aspect of the 
bottle’s attractions will not be, 
promoted very hard. . It would 
present too much of a “ down 
market r image. 

The manufacturers feel it will 
take three or four years but the 
cost benefits involved — a 10 oz. 
bottle on the supermarket shelf 
could be up to <p cheaper than 
a can holding tbe same quantity 
of liquid — and the weight of 
promotion they intend to put 
behind the concept will 
gradually swing the brewers’ 
investment away from canning 
capacity back to bottling tines. 

In this they come slap-bang 
into, conflict with recent fore- 
casts produced by the Brewers’ 
Society Statistics Advisory- 
Group. This body of beer mar- 
ket experts said that there will 
be a 126.5 per cent, increase in 
canned heer sales between the 
beginning of 1976 and- 19S5. 
Over the same period they 
expect beer 'sales in non- 
returnable bottles to show no 
growth at all. 

-The forecasts are dismissed 
as “ absolute nonsense " by the 
glass container makers. They 
point to the pattern in the U.S. 
where the glass industry waged 
a four-year campaign which 
emphasised in particular Uie 
lower cost of bottles. At the 
end of the four years the 
balance in the U.S. take-home 
beverage market had been re- 
stored to a 50-50 situation, half 
bottles, half cans. ‘The major 
problem for the bottle makers 
to crack is the big investment 
made in recent years by the 
U.K brewers in setting up 
canning lines. This is at least 
£Sm. for equipment, alone. 

The brewers push into.canned 
beer started before the oil 
crisis significantly shifted the 
economics and produced a situa- 
tion where the cost of an empty 
can is higher than- that of a 
bottle and where the differential 
is more likely to widen in favour 
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of the bottle than to go in the 
reverse direction.- ■ 

The result has ;been that 
bottling equipment in use in 
the brewing industry is fairly 
old while canning lines are very 
up to date. 

One attraction of the canning 
line for the- brewers, bearing 
in mind that the take-home sec- 
tor is the fastest-growing part 
of the beer market, is the speed 
of filling. Lines filling 1,000 
can s a minute are common- 
place. But the normal bottle 
lines are filling at only one- 
third of that speed. 

However, .the bottle manu- 
facturers are certain that speeds 
of up to 600 a minute could be 
achieved -and say that in Japan 
Coca-Cola is being bottled at 
1,000 a minute on a very special 
installation there. * Obviously 
bottles are more easily damaged 
than are cans and that is why 
filling speeds have to .be kept 
lower. The upshot is that the 
UK take-home market for beer 
has developed to the . stage where 
more than Ibn. cans are sold 
each year "against only about 
150m. bottles. 

The key problem the glass 
manufacturers have had to.over- 
fome with their wide-mouthed 
bottles was that of finding a. 
closure (bottle top) which 
would cope with both the high 
pressure nf the carbonated 
liquid inside and yet could be 
easily opened by the consumer. 
It. also had to be easy to. fit, 
as welL as relatively inexpensive. 

The fact that the three major 
UK bottle makers, Untied 
Glass, Rockware and Read f earn 
International, have all chosen 
different closures suggests that 
perhaps not all the problems 
have been solved completely. At 
the- moment UG’s closure divi- 
sion Is making its bottle top 
bhsed on German -technology, 
Rockware is using an imported 
American top while Readfeam 
is using one from Sweden. 

Once the UK brewers begin 
to show more * interest in the 
wide-mouth " drinkoutaMe'" and 
the sales volume huilds up. no 
doubt all the problems will be 
solved, including the question 
about what type of- rip-top the 
customers will prefer. . 
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:/[[■; Festival Ojiera 1 June-8 August 

Faljtaff, Pel!4as et Mfiisande. Capriccio, 

’ Le nozze;di Fiffura, Cosi fan futte 
Booking opens for .personal ■ callers Monday, May 3, by Mlefhono May 4 
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Lwu,- Sussex .(Tel- 0273-812411), and. Ibbi S.TiUstt Ticket Office. 
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• schedule to: Information Office. Glyndcbsurne. Lewes. Sussex. 
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PUT YOUR SHARES 
IN OUR TRUST 


- By exchanging your quoted shares for CanEfe units, 

' ybu can put the strength of prOfessional management 

behind your investment 

Canlife imfts are managedby part of The Canada Life- 
■which has been looking after investments for 129 years, 
mid which is currently responsible for assets in the U.K. 
and overseas exceeding £700,000,000. 

- With Canada I Jf e managers working for you, you can 

relax knowing that your investment is getting active day- 
to-day attention-so necessary “ changing economic 
conditions. • ' ' . 

You also benefit from the valuable capital gains tax 
advan tag es enjoyed by Canlife Unit Trusts, and when you 
. rnflkg the exchange, you’ll be given pref erential terms which. 
. make yuur investment even more attractive. 

Get the leaflet today for the facts. 

~ Tt pTOvfr t from the i pTesfa nent experience ofThe Canada 
Life through CANIJFElMT TRUSTS 

I . ^VrrCiiuda. Life Mu n»g»irg Ltd, 6 Churicc n Street, l i 

| tiondoa SWYXAILJWi|*oi»^-K» SJ22 
I Pleaeeeeod me the CanBe Share Exchange Scfaetne leaflet 
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performance It is 


almost a carbon copy of the 
BMW 2600. It even feels like 
a BMW to drive.- The 
manual gearbox 604 -gets from 
0-60 m.p.h. in jflst under 10 
seconds: the same as the BMW. 
It has a natural, -if 'illegal, 
cruising gait of 95-100 m.p.h.— 
illegal, that is. '-unless you 
happen to he in West Germany. 

The 604 is powered by a V6 
engine of nearly 2.7 litres' 
capacity used also ra the Volvo ; 
264 and the Renault '30.- It pulls 
hard from low revolutions, spins 
smoothly up to. high r speeds. 
Quiet until it reaches .. 4.000 
r.p.m. (say 60 m.ph. in third 
gear), it whispers, along the 
motorway at 70 m.p.h Even at 
100 m.p.h. there is more noise 
from the wind rushing past the 
screen-wiper blades than from 
the engine. It. needs, four-star 
and returns around 22 = jn.p.g., 
driven sensibly. 

There is one Word for the 
fully independent suspension — 
superb. 

Excellent power steering— * 
again, like the BMW 2500 
makes for effortless control and 
easy parking, aided by a good 
lock. • The handling is so well 
balanced that within a few miles 
the 604 does not feel a. large "car 
anymore. Despite its' executive 
role, it can be hurried along 
winding minor roads ■ most 
entertainingly. 

Though basically good, the 
driving position Is not ideal for 
tall people because the seat 
sinks as you push, it' back. The 
control layout is good, however, 
and the velour trimmed seats 
can truthfully : be' called 
luxurious. There is room on the 
rear bench for three. . - 

Exterior finish is of high 
quality,, but Inside there are 
curious inconsistencies Ail four 
doors have electrically oggrated 


windows: the seat belts retract 
neatly into the pillars; and the 
instruments have aircraft-type 
orange lighting — but the 604 is 
not in the Jaguar class. Peugeots 
are traditionally innocent of 
wood -veneer, but the £5,000- 
class buyer Is, Ijsuspect, looking 
for something better than the 
604's black plastic mouldings, 
which would not be out of place 
in ■ a cheap Japanese family 
saloon. 

But to sum up. the 604 is a 
distinguished addition to' the 
ranks of large European ' cars 
and at £4,954. a bargain-priced 
alternative to' rivals \like the 
Mercedes 280; BMW 2500, 
Jaguar 3.4 or Volvo 264. 

At the other end of the Peu- 
geot range the 104 is a pleasant 
little car, rather spartan inside, 
with soft : springing that- pro- 
vides a shock-absorbent ride 
over bad roads without inducing 
too much roll oh 1 corners. The 
steering needs more effort than 
one would expect of a small, 
light car on harrow tyres. Road- 
bolding is good and handling 
of the -kind that eneburages you 
to weave in and oat of traffic 
jams to the fury of drivers of 
larger, less wieldy cars- . 

Mechanically^. It is rather 
bu22y, with an unfortunate boom 
at 60 m.p.h. that has, however, 
disappeared by 80 m.p.h., at 
which the 104 settles down to 
run like a .sewing machine. The 
'seats are nice and Squashy and 
the boot is fairly spacious 
though you have to grub around 
on your haunces to put things 
inside it. Driven with an eye 
to economy, the 104 betters 40 
m.p.g. But it really does need 
a fifth door. Then it would be 
a real family all-rounder: a lat- 
ter day Renault 4 with more per- 
formance, and - refinement It 
co^ £1,754. ,. 


IN THE TORRENT of largely 
incredulous publicity that 
surrounded .'Ray Floyd’s, 
magnificent victory in the UJS. 
Masters tournament a sad fact 
was largely submerged by the 
superlatives, namely the dis- 
appointing 'performance of the 
great Arnold Palmer. 

There have been few sadder 
moments In my recent memory 
than, sitting in the tower above 
and behind the 15th green,, set 
in its lovely natural amphi- 
theatre at Augusta National 
Golf Club, and listening to tiie 
crescendo of' sound being 
reached as the great man doffed 
his white visor to the crowd 
revealing almost white hair as 
thousands of spectators rose 
obediently to their feet as one. 
As -ever, Palmer strode 
purposefully and jauntily 
around the pond, but for onee 
the warm smile was a trifle wry. 
The most heroic figure in golf- 
ing history since Bobby Jones 
launched the Masters in 1934 
was on his ignominious way to 
a second round of 81 and a total 
155 that caused him to miss the 
36 holes cut-off by five strokes. 
The end of an era that Palmer 
has graced since he first won In 
1955 bad come to an end. 

As usual Palmer glanced fur- 
tively more than once at the 
television cameras -to the left of 
the green at ground level and 
on our tower high above him. 
And having spotted that the 
red lights upon them were not 
illuminated — indicating that his 
antics were not being shown—' 


The end of an era 


his extravagant gestures of des- 
pair as he tentatively prodded 
and missed a short' birdie putt 
were muted. In tbe good old 
days he would -have rammed 
such a putt fearlessly to the 
back-of tiie hole, confident that 
he -could get in the next were 
he to miss. Boldness was always 
his - friend. 

Palmer's major role in popu- 
larising modern golf both as a 
spectator and television sport 
has' been achieved even more by 
his sentimental appeal to mil- 
lions of people of all nations 
than by the courage and bruis- 
ing style that meant so little to 
so. many of them. They shared 
the agony and the ecstacy- 

It is Intended as a compli- 
ment rather than the reverse to 
say that the homespun Penn- 
sylvanian bas always been 
shrewd enough to realise what 
his public has required of him, 
and' remained humble enough 
to give it to them in large 
emotional and melodramatic 
doses. That is what that over- 
worked word charisma is all 
about Palmer bas suffered 
fools gladly like few sporting 
gods, and I would gladly retire 
a millionaire to-day if I had a 
pound sterling for every auto- 
graph he has signed with a 
smile. . 

In all truth. Palmer, who will 
be 47 years old on September 10. 


BY BEN WRIGHT 

has been off form for some 
time, is a little deaf, and his 
eyesight has also seen much 
better times. But although he 
would gladly retire from major 
competitive golf to-morrow, the 
treadmill of commercialism has 
him trapped. Time after time 
Palmer's name will start a 
tournament or championship on 
the leader board, put there by 
the local section of a huge 
worldwide fan dub which 
doggedly refuse to face the 
inevitable. It is only removed 
when to keep it aloft would be 
too painfully humiliating even 
to the- most blindly loyal, who 
still follow him in their tens 
of thousands. 

Of course Palmer won the 
Spanish Open and the British 
PGA championship sponsored 
by Penfold in 1975, sweeping 
aside tbe best golfers outside 
America and tbe Far East The 
splendid irony, of that situation 
was that by doing so Palmer 
qualified to play for our Ryder 
Cup team Instead of in fact 
acting the elder statesman as 
non-playing captain of the 
victorious American cup holders 
on his native . heath. Had he 
wanted -to turn tbe screw he 
could not have more cruelly 
emphasised the paucity of the 
talent and dedication of most 
of the British professionals of 
note. But these were hollow 


victories to a man desperate for 
a first major championship 
success since his fourth Masters 
triumph in — would you believe 
it? 1964. 

In a sense those two wins, 
and a third place in the 1975 
Hawaiian Open, represented the 
final desperate 'fling of a man 
finally realising that not even 
the intense desire and competi- 
tive drive that were his thrilling 
trademarks can prevent the 
erosion by time of the cutting 
edge. Palmer was tied with Gary 
Groh when he had two holes to 
play, and Groh *onIy one in 
Hawaii. But the great man 
pulled his tee shot wide of the 
green at the par three 17th, and 
missed the putt from four feet 
as one felt he would with 
sickening inevitability. 

Significantly at the 12tb bole 
oF the first-time winner Groh's 
first round of 68 he ran a 30-fnnt 
birdie putt seven feet past the 
hole, and missed the return. 
But worse, he was too casual 
with his third putt, a mere tap- 
in, and missed the ball com- 
pletely. Ironically Palmer com- 
mitted the same unforgivable 
golfing sin at Augusta, of all 
places in that horrific second 
round of 81 two weeks ago to 
take five at the par three 12th — 
not for nothing nick-namcd 


Amen Corner. One could have 
wagered good money that the 
Palmer of old would h?ve hit 
back with a birdie at the par 
five 13th. Instead he hooked 
his drive into tbe creek, and 
bit his third shot back into the 
water in front of the green for 
an eight If he was to fall from 
grace it was characteristic that 
he should fall really heavily. 

Palmer won $59.0X7, that is 
American money for 3Gth place 
in the 1975 standings, exactly 
36 places higher than his finish 
the previous year. It is a con- 
vincing indication of Palmer's 
colossal financial impact on the 
professional game that his 
winnings of $30,293 in 1974, his 
worst year financially since 1959, 
compared only slightly un- 
favourably with the $42,608 he 
earned in 1958, when he first 
won the Masters and topped the 
money winners' list for the first 
.time. 

Palmer has been written off 
many times before, and always 
hit back to make mock of his 
critics. It is my fervent hope 
that he could do the same again, 
and I will gladly and promptly 
eat an overdose of bumble pie. 
But I no longer believe it can 
happen. Nest month Palmer 
will command an around-the- 
world flight in a Lear jet to try 
to break the existing record 
time. Good luck to him. But to 
announce his retirement from 
tournament golf before taking 
off from Denver. Colorado on 
May 17 might be a lining 
accompaniment to any flying 
record he can manage. 


Fishins 


PREDICTABLY enough, I have 
not yet beached a salmon this 
season in spite of half a dozen 
outings lo the Wye. The river 
has been by turns too high, too 
low and too coloured, and when 
conditions were, as they were 
last week for . instance, almost 
ideal, only the occasional fish 
was -showing. They were, 
according to an expert present, 
travelling. Most of the time 
the river, bas been too low for 
the fish to make the ascent , in 
any numbers. Popular report 
has it that the Bristol Channel 
is swarming with salmon await- 
ing a flood to bring them surg- 
ing up en masse. . 

Fish have been taken, particu- 
larly in the lower stretches, but 
on. my particular beat the score 
has been three landed and three 
lost A lost fish counts as a 
victory? for the fish has been 
deceived enough to seize the 
halt even if it has got rid of 
it afterwards. Even a tug' or 


a pull, which might be the 
teptative approach of a fish, is 
a demonstration of the anglers 
skill For want of anything 
more tangible it is often the 
only reward for a week's fishing. 
.' The only pull I had was from 
a pike which I landed and 
despatched. The pike is a 
ruthless scavenger of rivers and 
lives on other fish. Tbe French 
esteem it as a dish — it is called 





broebet over there — and tastes 
hot unlike salmon. 1 gave mine 
to tbe water bailiff who came 
along as I was landing it. Well 
salted he said, it -would eat 
well 

Bat fishless as my excursions 
have been I have enjoyed them 
immensely. There is the fasci- 
nation of moving water which 
Is the main element -in the 
presentation of tiie .minnow or 
fly to the. fish.. The Devon 
minnow Is a wood or plastic 
torpedg.. with fins to make it 


spin, and -a grapnel of hooks 
sticking out of its rear. 

On dry land it looks very 
ordinary, but once drawn 
through the current it bobs and 
dances about like a live thing. 
Minnows are not the only baits: 
there is a whole armoury of 
ironmongery, designed to be 
used in spinning, which really 
means throwing the bait out 
across the current letting it 
swing round and winding it in 
again. Fly fishing for salmon 
follows the same principle. The 
fly is cast across the stream and 
the current does the rest. 

Many salmon fishermen con- 
demn spinning but in good con- 
ditions it catches more fish, and 
is more easily learnt than fly 
fishing. It is not allowed on 
many rivers unless water con- 
ditions are sucb that few fish 
can be caught I prefer fly fish- 
ing myself, but from observation 
I would say that there is just as 
much skill in the presentation 
of a minnow as of a fly. A 
salmon fly, seen in the current, 
is very little different from a 
Devon Minnow or other lure. 

• It is really I think a question 
of fishing .snobbery. Casting -a 


fly with a salmon rod is more 
easily learnt young. But the 
opportunities fur young men to 
learn the art are generally con- 
fined to those with fathers rich 
enough to own or hire beats on 
the best rivers, usnally in Scot- 
land. Ordinary mortals can 
learn to spin in any canal, but 
few of them can go salmon fish- 
ing until they have made at 
least a modest way in the world 



and by that time casting, like a 
golf swing, does not come easily. 

When I started fly fishing 
both for trout and salmon I was 
middle aged and made tbe great 
mistake of going down to the 
rivers and learning to cast on 
the water. The place to learn 
to cast is on the lawn, or if it 
is not big enough, in the nearest 
park or common. You may look 
siily doing this, but not half as 
silly as you would, learning on 
the water. 

When I took on my. Wye beat. 


my landlord showed me the 
lies where the fish have tradi- 
tionally rested on the journey 
up stream. These are often 
quite small lengths, a few yards 
only. Fishing either from the 
bank or a boat I search them 
with the bait or fly slowly and 
methodically. 

By comparison with the great 
Scnttish rivers, the Wye, 
although the best in England 
and Wales, is not in the same 
class except for a few beat?. It 
is certainly overfished but, on 
the other hand, it is accessible 
and up till now reasonably 
priced. For the cost of a week's 
fishing on even a moderate 
Scnttish river, it is possible to 
east a minnow nr fly once a 
week from the end of January 
until October, to see salmon 
and perhaps catch one. 

Last month 1 stated wrongly 
that the River Camel was open 
from January 1. The Camel 
doses on December 15. but the 
Teign opens on December 1. So 
if I am right this time, there is 
salmon fishing all. . the year 
round in Britain. 

JOHN CHERR1NGTON 
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BY RONALD HOLLOWAY 

One of the key plays Of the When Anton (the central figure, 
19th century was Friedrich not the adulterous but innocent 
Hebbel's Maria Magdalena: writ- daughter, Klara) speaks of the 
ten in 1844, just four yeaf$ be- religious life with- unbending 
fore the Revolution that shook rectitude, the son pounds and 
Europe, it was the first domestic saws on the bier to illuminate 
tragedy of modern theatre. This the turmoil of the times. Colours 
season, as German theatre looks in staging and costume serve as 
back over the classics for box- muted counterpoint to the 
office nourishment, Hebbel’s domestic tragedy of an entire 
middle-class drama with a middle- family destroyed in tbe clash 
class morality was inescapable as between sexual freedom and 
fodder for the gristmilL .Fortn- narrow-minded moral conven- 
nately too, a remarkable faith- tions: the red binding of a bibie 
ful production stands out among a nr? a rose syni boll sing martyr- 
usual -once^over-lightiy “boule- a 0 m, matching with the faded 
vardisation" of a classic. Frank- purity of the mother’s old wed- 
. Patrick Steckel’s Sfaria Magda- din g dress, a bouquet of white 
lena in the Kammerspiele of the flowers, and a tree-stump chair 
Frankfurt Schauspielhaus is ] n ^ otherwise bare room. We 
quite serious middle-class drama, sense, in short, a faithfulness to 
It is striking because Steckel the m id-1 9 lb-century “ realistic 
handles tbe tragedy of a 6lmple movement ” of aUowing a story P ! 
carpenter-father in a straight- in which truth resides in events 
forward, realistic manner with- themselves, “to tell itself." 
out sentiment or call-to-alarm, Frankfurt theatre under Peter 
entirely in Hebbel's original in- Palitzsch is justly known for its 
terests. Tbe production, indeed, realism, and it has been 
echoes the tense mood of the pre- especially successful with Ibsen, 
ceding century and. at the same Strindberg, Gorki, and the 
time, mirrors the unsettling, tier- modern realists over the past 
▼ous complacency of the present couple of seasons. A comparison 
decade. It is a. play of moving between Steckel's Maria Magda- 
' pessimism. lena and Ulrich Heising's Ham- 

(tbe one used here is credited statements of moralistic, outrage brighter, especially, those of Hebbel stands between bur S of ^ same 

to Alan Brown and Kyra Dietz, at the general boozing ana who r- Richard Kane as the moth-eaten .Schiller and Hauptmann as tbe 1 marks, tne difference between 

although it sounds suspiciously ihg going on around the town, braggard Brazen, Zoe Wana- immediate forerunner of roalis- simplicity and 

... ■ ? .- . p. Martin Sichard Eyre's production does maker as Victoria and Malcolm tic tragedy, a pioneer spirit latter- is star-bound and guilty 

overaU not * thankfully, aim to be po- Stony as Kite. . But even they whose powerful images pierced Playing to the balcony when- 

****** ° r “serious” about ail allow ‘ ' - - ‘ 

sharpening and tighte^g up ^ ^ ^ ffiDtniITi n is almost . to _ 

of the Restoration dialogue- AThs ino milaYnd for ■ ifji own cood Tho 

does not constitute an Plume, for instance, as played by of the play that inspired Brecht postulate ^dramatic" theses** on understand the world any more 

ilf f John P* 4 *** never esta.b- to do his own treatment rwas freedom, Hebbel turned to * s „ r "n n ? £ J5 

Uilb€ ® ***8 fact -that he K a transmitted far more memorably Hegel's dialectics for guidance Frainkfurt tlie fln a e 
1S ^wnmoner made good by an army by William Gaskill’s .1963 . pro- and deduced that life’s great V : n h c e ,.3lV/^nH b ^ 

idiomatic muscularity career. Mr. Price is an actor duction of the Farquhar for the moments are dictated bv the A. Christian Stelof) and co-iumes 

ordinary, speech- ^ No. Brechts wHo a ] ways strikes me as at his National Theatre. It’s almost as historical nroeess. Master (Susanno Rascbig) have already 




Malcolm Stony* Ted Richards, Matthew Scurfreld and Celia Pox in 'Tnsnpote and Drums* 



version i is jimt different, P best when hurtling into deeper If, at Nottingham, the . pare- Anton’s “I don't understand the sal ^ better. _many times 

and a little harder at the cages, waters than he pbernalia that British, produo- ■ world any more 
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pressurise Judge Balance iato- Otter performances are much of Restoration comedy. 

Antimusic , algorithms and I Clung 


Plume's friend, Mr. Worthy. is-.eDcouptere here: although he tions consider de rigeur '.for lament that heralded the ln £ . 

here given the occupation of a brings a fine and sudd em truth- Brecht— lavishly. projects scene" naturalistic, fatalism of Hapt- ...jSSr* 1 ’-- , ' u., Hl 
boot manufacturer, a nice toueh fulness to his encounter ra the captions, initatragly .sub-Weill to arm's The Weavers, and Ibsen’s "ty; * e L “L* 
that aPows him to fit more; prison with Victoria that brings music which is inevitably sung Doll's House owed ;ts flash of ? wn tim £ a * th ? crossroads or 
eA<-Hr»iv into the social. mesh of back memories of his fine Orsino badly and the coy vse of stage lightning- to this, source a good wocits to mirror a common 

- .... , i-s — _a. r,. — — j - — - — — ”»« — »*._• .. . . ten. helplessness in tne coming m- 

itio- A -, reason 

re- 
■ctd- 
filnther 

appears in tne nnai sceues mmiic id- - .neoners propneuc 

•rr™* •_ . — _ , _ 'AM.M uahMuinnu «i-o mtikIi n# Rocftftrgts/M mmailn • _ V HfJ'DlE Ifl CQI0C.1P underscored 

'■piay.i . its prophetic nature a Few 

Steckel's approach to Maria seasons back as he planed 
Magdalena is to dignify an Hebbel's visionary, dialectic 
archaic tract by cloaking it • en- powers, particularly in Die 
-tirely in sombre, attentive tones. Nibelungen. under a theatrical 

-rtoorc— • . - . .. . The tiny stage of the .Rammer- pjcroscope. He has since turned 

BY EUZABETH rOrto«> spiele aopeara at first to be the t0 Goethe fpr much the same 

. . ■ . • _ , ... . .. inside of a mausoleum, a vertical reason s. his Urfaust this reason 

centnry.music extends to no more Italy; hut re the. extensive slit in the middle background ; n a -ism by Itself and the best 

The Language or a modest acquaintanceship bibliography, offly. a. handful' of serving as the only sources of Goethe since Gustaf Grundgens 

Century Musk by Robert fink with V Berg, Schoenberg or British authors : are quoted, light like a crack in a wall. mwi the Hamburg Schauspiel- 
and Robert Ricci- Collier Webern, you will find it hefpfuL among them Donald .Uitchell, \ Anton’s son, also a carpenter, haus for bis annual Easter rto- 
Macmillan, £5.50- 125 pa„es ^ lncld explanations of. twelve- RoUo Mye«. and Humphrey works on a pine coffin eventually duction of Faust. Those were 

— : — tone and other- serial techniques. Searle. while most of the.musical to be used for the “ live ” hurial the days when classics were un- 

Do you' know - what the There is a comprehensive section illustrations come from the 0 f the mother on the lip of the tarnished by the vagaries of the 
Fletdher-Muuson curve is? Or the on jazz tenns, from barrelhouse works of American composers. s t a? e in a black earthen pit television stereotype. 

Keimzeiie theory? Or tbe Monte to wah-wah. and many fasran- ‘ Under Dado one finds this gra- 
Carlo method? Are you inters' *ting (if sometimes useless) phie description of - John Cage’s 
ested in autuhusic. inaudible items of . Information: for in- Theatre Piece: “A 'man hangs ... * 

music or eye- music? Are you stance, by 1957 more than .75 .upside, down wrapped in a black oCOttlSn UperU S tte W seOSOn 
aware of the significance .of million' Americans were exposed plastic cocoon while a female. , __ . 

action painting. 'algorithm and. to - Muzak for at least '.part of cellist performs as she watches Scottish Opera's 1076-77 season Don Fasqnaie: Macbeth: Die 
I Cking ia contemporary music? . every day.. the composer place a cigar in and at Glasgow will rufl from October Meirtersiiiper. The Merry widow 
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concrete, electronic or computer the American- musical scene, the time, a tiny Japanese man waves; includes ten productions, five of Fidelio; The Rape of Lucretta: 

music? .If you answer no— yes— authors pay adequate’ homage to a silken banner from atop a them new jar new to ‘Glasgow, abd^ Jeuufc. ( adjoint production 
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fiet l Sinner; The Magic Flute; play over the Christmas season. 
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Huntingdon 
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Another 


Japan 


BY SYLVIE NICKELS 


A FEW weeks ago, I was sitting 
in a Japan Air Lines Jumbo 
next to an Average Business 
Traveller who, according to a 
Tecent British Airways survey, 
is male, in his thirties, married, 
with a gross income exceeding 
£7,500 and probably in the 
electrical/electronic industries. 
My neighbour was in steel and 
Z did not ask about bis salary; 
otherwise he fitted, and it 
intrigued me that, though he- 
spent two weeks annually in 
Japan, be had never been 
beyond Tokyo aiid appropriate 
industrial areas. • 


And yet my own eight-day’ 
visit had included some in- 
credibly beautiful countryside, 
ranging from beaches and fish- 
ing villages backed by a coast 
of considerable grandeur, to 
high mountains among which 
famous Fuji was simply the 
highest and most distinctive ot 
a very Impressive lot. Nowhere 
bad been further than l-3£ 
hours' travelling time from 
Tokyo. 

The beaches and fishing vil- 
lages are on the Izu peninsula, 
a ruggedly mountainous spur of 
land pushing out into the Pacific 
about an hour by “ Bullet " 
train south-west of Tokyo. 
Though it was February, and 
Tokyo's temperatures were near 
freezing, the plum blossom was 
almost over in Izu, and the 
orange trees heavy with fruit. 

The peninsula has its own 
mountains rising to 4,500 feet 
but also offers a lot of fine 
views of ML Fuji to the north. 
It has spas with hot water 
springs like Atami and Ito. It 
has beach resorts that get 
progressively fewer summer 
crowds as you retreat further 
from the capital. And. near its 
southern tip, it has Shimoda. 
which is a very lively fishing 
port with excellent beaches 
nearby, and streets decorated 
with artificial blossom, giving 
the place a permanently festive 
air. 

It was In Shimoda that 
Townsend Karris resided from 
1850-57 — that most diplomatic 
of American diplomats who 
subsequently negotiated the 



Little things nkHih a lot 


BY A. G. L. HELLYER 


Mt. Fuji 


Yostr amok-end E: Austria 32.70: Belgium 
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M; Spain X19.25; Swttz. 4JT; UJS. 1J2. 
Source: Thonrs Cook. 


first-ever commercial treaty 
between Japan and the West, 
and thus broke her long 
isolation. 

We stayed at Atami in a 
ryofean, one of those Japanese- 
style hotels recently described 
in this column and which are 
so very restful after a day's 
rushing about. Costs in these 
range from £12-£3Q a day, 
including bath, dinner, full 
Japanese breakfast and . in- 
dividual maid service. The 
price drops if two or more 
share this usually spacious 
accommodation. 

Just north of the' Izu penin- 
sula is the Hakone region, 
where there are a lot more spas 
and mountains, plus a network 
of lakes and a complexity 'of 
cable cars from which you can 
admire superb scenery without 
effort or combine them with 
some healthy exercise. 

Hakone also has some more 
unexpected sights, such as the 
Open Air Museum where such 
works as "Reclining Figure" 
by Henry Moore, and “ Balzac " 
by Rodin have a curious 
Western familiarity among the 
twirling hieroglyphics of the 
signposts. The latter do, 
admittedly. complicate the 
business of independent sight- 
seeing in Japan and, personally, 
J hope they will use more of 
o\ir alphabet in the future and 
less of our “ pop ” music, which 
pursues the visittor inexorably 
whether you are in a Tokyo taxi 
or on the slopes of a mountain 
resort! 

Naeba, site of the 1375 FIS 
World Cup, is one of the latter 


which I visited while the ski 
season was in full swing. It is 
very well equipped, including 
a cable car and 25 ski lifts in a 
beautiful, beautiful setting, and 
very much in the western 
style. Echigo Yusawa, a half- 
hour's drive away and 2J-3 
hours by rail north of Tokyo, 
may have less sophistication but 
locks and feels more Japanese. 
Both are good summer centres 
for walking, and Naeha has a 
heated swimming pool. IS-hole 
golf course, tennis courts and 
bicycle hire. 

All-in packages from Tokyo to 
any of these areas are arranged 
by agencies such as Japan 
Travel Bureau or. of course, can 
he individually tailor-made. 
Costs in Japan can be high, 
particularly so if you cling to 
Western habits. For example, a 
cup of coffee may be anything 
from 25p to nearly £1, while 
Japanese green tea re often 
served free. A full Japanese 
meal — especially fish in con- 
siderable varieties, and 
vegetables of strange and 
innumerable types, all delight- 
fully presented — average £2-£4 
if you avoid fashionable Diaces, 
where it may be £5-£10 plus. 

Imported drinks are highly 
priced but in a shop, £2 buys 
you nearly 2 litres of sake, 
Japan’s stronglsh rice wine. Taxi 
rides cost about the same as in 
London, but you can get a very 
cheap all-round view of Tokyo 
by taking the Yamannte " Loop **. 
Line electric rail service which 
carves a great circle through the 
city. 

As for Tokyo itself, apart 


from Its hieroglyphics, it is 
much like any very large and 
modern city. Untfi you notice 
little groups of people rhythmic- 
ally bowing greetings or fare- 
wells at each other on a street 
comer: or wander into the 
Kabuki theatre and try to 
fathom that ancient and artistic 
drama form: or ming'e with the 
family outings at a temple, all 
taking innumerable photographs ! 
of each other with splendid 
cameras, and buying candy floss 
and painted bamboo dragons and 
sweet bean cookies from the 
stalls, or investing in 5p's worth 
of printed fortunes (mine was 
bursting with good omen): or 
visit Asia's biggest fish market. 
Tsuklji district in the early 
hours, where the auctions are as 
entertaining as any play; or go 
shopping for cameras or cotton 
kimonos, basking in the cour- 
teous service and .reasonable 
prices, or visit a family in their 
home, as you can Through the 
non-commercial Home Visits 
Scheme. 


I FOUND the visitors almost as a lot to be said fop plants tj^sdmtivity and either goes into- imagine, most, of - , ■; 
fascinating as the plants at the take up very little space rapid decline, or. siifcpfy piay-* were grow s 
Alpine Garden Society's spring can be transported from • ot^-*tefuaes to produee. tts excefr iwsaed.from onei * 
show in London last week, place -to another, with amhti^tjonal skyNne flowerf. V. - w&otiwr. ft ■*' 

which is saying a lot because mum of Jhiss. Xt is even pos^tei^^ere were exajnple^ irf .all - . Qae of the aicif r 

this was one of the best shows to grow alplnes iri pots on a'b«^gise types at the Alpine janes ^ ^ 

the society has ever staged. But cony, and a terrace or patio ^ftnSociety’s show and __ ■ • 

what was so interesting about ideal provided it gets a reason recollect having seen ** • • . 

the crowd, apart from its size, able amount of light • .giattes better represented. ^ They most seem to gc 
was the very wide spectrum of what makes the enthusiasts' P* ar ^y hire® a slightly readily if onj* ca a > 
types which it incIuded^Any- op ^o *° d * * "tST *!?*“• q " 

one who has thought of rock JLffiSSfcfiP 2f r -"? v ? 1 E£ * P™ & 

plant enthusiasts as being easy*) ghre each friwSS DWmen *' a 

mainly middle-class semwntei- precisely the soil and !f mD mea dowL' *»ve presented 

lectuals, gardeners 

fancy themselves as homntsU it possible to enter show whidt seemed to able to grow the 

and plant collectors, wwlAlime- tions such as that in London^ growing jn the mosi spartan ing size remains 
had a sharp awakening here. lMt wce fc The plants can JgSgjJ*. of°stoiie drippings with ibm mst to ri 

bronsht Vsith0Ut daroase ^'^^Jnlttle'sand and peat. There oreh>S{i5 ^ 5 
SHSJ * * 1X101 ° f acar - -a** Vrmaria w*J. spotted gS “ wUhin “ 

KiSSJF a Rock P laft k from a ^* th e rey on a wbite Ground; there were sc 

awe joun a propnr. parts of the ^ ^ despfcfc^r bucharica, ice white and pieces, includin 

This can only mean that the the frequent use of the wrdKgreen; F. tantosm and F. which, with its t 
cultivation of alpine plants in M alpine" by no means all of oWiiyuo, both almost black; and canto's -purple t 
pots (for that is what this show them are mountain plants- Som& just to show that not all fritiL ridiculously like 
is all about) is providing- a lot come from rocky places note Jjii.es are sombre, F. rccurca, opulent green 
of people with just the hobby sea level and some are small speckled reddish salmon on reduced to" doll's 
they require. When you eome woodlanders that just happen, -yellow, quite a gay flower which nons, and Cgprt 
to think of it, it does fit in to fit well into the alpine plant -attracted attention, from a fra, the very nu 
very well with the modern pat- regime. They include raging -distance. ful yellow and 

tern of life. As gardens get beauties like the gentians, off4 - . If you wanted to ^ov any lady's slipper 
smaller and people become beat plants like the fri£illarie&- of these it is most unlikely that Jeffersonia Ok 
more mobile, seldom seeming and temperamental prima you could find any plants m a fragile to come ft 
to slop in any one house for donnas like £rifricfci*m iwmwt nursery, not even the nursery suporfici4lJv 
more than a few vears. there is which nearly always sulks In of a rock p.ant specialisL I ^ 


Choosing the moment 


I hope, on his next visit, my 
Average Business Traveller dis- 
covers some of these. 


Fortier Information: JaplO MrHonal 
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XT IS NOT necessary to be very 
precise in . choosing sowing 
times for most hardy 
vegetables, but it is quite 
I different with half -hardies. 

Sow French or runner beans. - 
marrows, outdoor cucumbers 
and tomatoes or sweet corn 
too early and the plants will 
get too big for convenience 
before it Is safe to plant them 
outdoors: leave it too late 
and vital growing time will 
be lost 

Precisely what is the right 
time depends partly on the 
crop, partly on where you live. 
What determines planting-out 
jttme is a reasonable 
expectation of absence of 
frost, which for most parts 
of England means the first 
week in June, but In the 
extreme south-west can be a 
month earlier than that and 
at high altitudes or the 
coldest parts of Scotland 
could be a week or ten days 
iatcr. 

For most places it is already 
late to sow outdoors tomatoes 
which need to be well 



by mid-August with a further 
six to eight weeks or cropping 
time ahead of them. 


fact a -herbacw 
herberis. It wi 
lumps df what 
be pure peat, 1 
Heath, to wt 
Collector's Alpi 
rush for idvic 


French beans are a little such as this. 


established in' at least thrOd* 
inch pots (no harm done ff. 


hardier than runner beans mixture ' of Sol 
and l shall be sowing mine mould to one. eat 
in Sussex next week, bat coarse sand.. -:. 
the runners will wait until Then there ytt 
the first week in May. ClcrelomiU Wbh9 

Ridge cucumbers and marrows j-fee a eye Immk' 
will germinate in four or ; beloncs to the'i 
five days in ordinary room Its flowers have 
temperature and will continue back petals;, r 
to grow rapidly provided they nodding duster 
gre not checked. The best stems, and: aria 

way to start them is In mixture, of man 

three-inch pots in peat seed black, 
compost one seed per pot. But I think 

Then 'there Is no need to wanders the one^ 
disturb them until they are me most vn~ 
planted out and, as they are a*tatfmu, .pater 
both very tender, I shall not fully double, - h 
saw until about May X9. Turban and Ft 

Sweet corn can be grown In but which, in - 
exactly the same way, but produce .lucre 
does not geminate quite so delicately colour 
fast and needs all the growing pate UUc fcmexf 
time it can get. so 1 sow If rarities at t 


nodding duster 
stems, and: era 
mixture- of nut 
black. 

But I think 


they are filling four-inch .pots)-, during the first week In May. 


by the time they go outride. 
Provided they suffer no 
checks, they will then be s 
beginning to ripen fruits - 


If rarities oft 
interest . you at 


COMPANY NOTICES 


If cloches of any kind are n-ant lfttle jflijt 
available, all these sowing pots, any gaftf 

dates can be advanced by at supply kds tbs 

least' ten days. » growjWw jykjfe 
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with toy King, cashed the trump 
=D ’ : ng" and ran diamonds. East declamv; j>bo 4 
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spades, and North add Earn the Queen. I knew all. I won.cluhfevswotow 
passed. ' Now, though it waAwith toy King, cashed the trump WinfiAgT.imkl 
dangerous to mrice an 'King," and ran diamonds. East declare^ ji*bo * 

immediate overcall o& . two could win one trump trick, hut player, , proceed* 

TWO PART-SCORE HANDS hearts, I can with' nu#ch less my doubled contract w'as safe, hand with great 
from recent rubbers seemed risk bid ^reehearts. Theoppo- The second deal was not only A 'complete < 

_ _ . ■ nanf>* efrarvotn 4c liTnifon hxr z _ -a z. i ^ * — — - tM * - ka 


IIUUI IUWVUL AUMWVAO . , , . . , I f H V. — 

worthy 'of record— here is the f* n .^ strength is limited by instructive, but amusing: 


Socifle Annnyme 

Hezdoffke; Luxembourg, 3?, rue Notrc-Dime 
Trade Register: Luxembourg B 8360 


Socicif Aoonymc 

Hcadofficc: Luxembourg. 37, rue Not/r-Dame , 
Trade Register: Luxembourg B 8392 


Notice of Meeting: 

Messrs. SharehoMcrs are hereby convened lo at lend (he Statutory 
General Meeting which is going lo be held on May 12th. 197jjjU 2 JO p.m. at 
the hcadotfice. uilh the foDowing agenda: 


Notice of Meeting 

Messrs. Shareholders are hereby convened to attend the Statutory 
General Meeting which is going to be held on May 12th, 1976 at 3.00 p.rtiu at 
the headoffke, with the {allowing agenda: 


Agenda- 

1. Submission of the reports of the Board of Directors and of the Statu- 
tory Auditor. ■ - • 

2. Approval of the financial statements for fhe year ended 31 st, December 
1975. 

3. Ratification of the decisions taken at a Board of Directors Me* ting held 
on July 23. 1975. 

4. Approval of appropriations to legal reserve for the year ended 
December 3 1st, 1974 and December 3 1st, 1975. 

5. Payment of a dividend. 

6. Discharge of Directors and of the Statutory Auditors m respect of the 
carrying out of their dudes for the year ended 3 1st December. 1 975. 

7. Receipt of and action on nomination for election of Directors and the 
Statutory Auditors for the fiscal year commencing 1st January. 1976. 

8. Alteration vf the Explanatory Memorandum to dekie requirement that 
quarterly statements be issued. 

9. Miscellaneous business as may properly come be lore the meeting. 
Shareholders are advised that there is no quorum requirement in order 

for valid decisions to be taken. 

Holden of bearer shares must deposit their share certificates with any bank 
or uilh Krediethank S.A. Luxembouigecrise and inform the latter of this 
deposit. 

The Board of Directors. 


Agenda 

1. Submission of the reports of the Board of Directors and of the Statu- 
tory Auditors. 

2. Approval of the financial statements far the year ended December 3 1st, 
1975. 

3. Payment of a dividend. 

4. Discharge of Directors and of the Statutory Auditors in respect at the 
carrying out of their duties for the year ended December 3 1st. 1975. 


carrying out ottRetr am ics i or uie year cnaea uccemocr o isr. iv/o. 

5. Receipt of an’d action on nomination for election of Directors and the 
Statutory Auditors far the fiscal year commencing January 1st, 1976. 

6. Directors’ remuneration. 

7. Alteration of Explanatory Memorandum to delete require merit that 
quarterly statements are issued. 

8. MisceHaneo us business as may properly come before the meeting. 
Shareholders are advised that there is no quorum requirement in order 

for valid decisions to be taken. 

Holders of bearer shares must deposit Iheir jjwre certificates with any bank 
or with Kredietbank S-A. Luxemhourgeoise and inform the lattef d tfafc 
deposit. 

The Board of Directors. 


first: 

N„ 

♦ Q 6 
V J 10 

O 10 S 7 5 4 

* J 9 4 2 
Vf. 

♦ J 5 4 2 * j 

732 . O - 

O J 3 O- 

+ K Q 10 6 3 +■ l 

S. 

♦ K 10 3 . 
<3Kd965 
O K 9 5 2 

* A 


their acceptance of a part score, 
and, what ia also important. 
they have found a fit. This 
makes a bad break In my suit 
less likely,. so I bid three hearts. 
When this was passed round to 
East, she doubled, and this con- 


N. • 

* A 30 8 
0 10' 7 2 
« A K 9 7 
4 K 9 S 


4 A 9 8 7 eluded the auction. 


W. 
4 7 6 4 


O A 8 7 4 
O A Q 
4.8 7 5 


West led the spade two. and 5 AK 
a rather disappointing dummy O Q 8 3 
appeared. East took her spade 4 A Q J 10 6 
Ace, and returned the club eight , 

to my Ace. I led. a trump to ♦ K 

dummy's ten, East won, and con- „ j 

tinned with the dob seven, os! 

which I had to ruff. 1 crossed . 2 ' 


' S. 

♦ K Q J 9 3 
O J 6 4 
0 5 4 


to the table with a heart to the 


4 7 5 3 


a using: impassible, *s he 

three rounds of 
a, plaaoad a part 

and ettdplay on 1 
\ 1 two top diamonc 

diamond '-'with t 
crossed to the .1 
E- . ruffed, the last 

* 5 2 the spade King. 

c Q S 8 5 3 to the . Ace, he r 

0 J U) 6 2 of hearts. 

* 4 - If East -wins. 1 

and must give 
9 3 and the rubber it 

knew what was 
played a low he 
partner to ruff s 


With North-South vulnerable ^ ledjl low diamond. Both sides were vulnerable. ^ 

East dealt and bid one spade. 1 took her Ace at once, and bu t North-South bad 40 below. ™ 

was South, and passed. I did ano t jjqj. ej u b forced me to ruff when West dealt and bid one ce ^ ent defence, 

not feel like risking a severe W jth the trump Queen. clqb. North doubled. East bid New for the: 

penalty by_bmding two hearts, j thought that East had a on ® heart, and South said one West who is w 
Indeed, if- 1 do bid two he^ts, 44.2-3 pattern, but another spade. West rebid three clubs, said reprovingly: 

West will raise the spades, diamond would settle the and North’s raise to three “ Why didn't yoa 

North W ? M .„ ? ass » anfl question. I crossed to the spade bought the contract with your Queri 

opponents- will buy the contract Queen, led another diamond,' West cashed two hearts, and V 0 

As It was, West raised to two and when East followed with then switched to the Ace of E ' P ' 


OVERSEAS PROPERTY 


'Chess 


ratification, set toe mood. John Sicilian Dragon (London v. Bel- 15 B-Q5, P-K3: 1«» 
Nunn, the 1975 European junior grade 1976). ga that if 16 ii 

champion, turned doWn 1 Matano- The opening moves were 1 with a winding i 


117 GROUP FUND SA 
Notiu of Annual Gwtnral Moctlno 
Th-? Annual General Meeting oi the 

Company will be held at 3 p.m. on Mon- 
day. 3rd May T97G. at IX rue Aldrlngen. 

Hiicmbourg wJtn ine following ABCntla: 

1. To consider the _ reports oi the 
Director* and the Statutory Auditor. 

2. To approve the Consolidated State- 
ment of Net Assets at 31xt Decem- 
ber 1975 and me Consolidated State- 
ment of Operations lor the war 
ended on that date. 

3. To approve the payment of a anal 
dividend in respect Of the year 1975, 
on or alter 5m May 1976 lo Snare.' 
holders ol record 3rd May 1976. 


TRAVEL 


Summer with 
Supertravel 


EXCEPTIONAL LUXURY FAMILY HOUSE ON THE EDGE 
OF THE MOORISH CITY OF RONDA, S- SPAIN 

<30 mltot '.ram Maffeclla) 

A (insert), spacious, yet manaoeaWo house with garden, swimming pool, seousion 
and unimpeded views over spectacular mountain ranges. Built 10 highest standards 
In traditional stvte by present American owners 6 years ago. its special lealure* 


champion, turned do tfn Matano- The opening moves were 1 with a *wlnfling tSVfkt 11* 
vies draw offer and made a bold P-K4, P-QB4; 2 N-KB3. P-Q3; 16 * RPxF: ^ 

““^5® /0 ^ ta ^ P-Q4, PxP; 4 NxP, N-KB3; If- Black thc*^* 


put It in a class or its own. whilst still in keeping with its pKiUresaue and 
historic location. Essentially, me accommodation provides a bedrooms, aaeti with 
bathroom and study. Master bedroom and bathroom. Hall and Patio. Living room. 
Dining room and klunon. Independent 5-room house lor stall or guests. Central 
heitlng and American standard plumbing and labour-saving equipment. 

Price: IB million pesetas or caulvalent In any sound currency. 

NICHOLAS BMIMBLECOMBE OVERSEAS PROPERTY. 

Glbfn Cottage. Llcfcfofd, Nr. PetworU. Sussex. Tel.: Lodsworth iOTSOSt 41*. 


We are proud to present to readers 
of c ha Financial Timet our programme 


of high-quality summer holidays, 
dealgnad for a discriminating 
clientele. 


reports ta Shareholders should be 
Iraicd as at 30th June and 31st 
December at each year rather than 
at Quarterly Intervals as has been the 
cue In the oasL . . . 

5. To give the Directors and the Statu- 
tory Auditor thoir discharge. 

6. To elect Directors and the Statutory 
Auditor. 

7. To transact any other business. 

The shareholders are advised that no 
quorum is reoulrcd lor the- statutory 
meeting and that decisions will be taken 
by the majority ol those shareholders 
present or reprotoniod at Vie meeting 
subloct to- the restriction that no share- 
holder. either personally or by Pftrry. 
can cast votes in respect of more than 
one fifth of the Shares of the Company 
then In Issue or two fifths of the shares 
present or represented at the meeting. 


FRANCE— Near GRASSE 


SWITZERLAND. Momreaus, Vavtnr. Gratis 
GstMd area. Valais. Lake Lucent. Wen- 
pen. Murren. CMIrli irom £50.000. 


James Hotel,- nad a curious ecno about to drive the grandmaster's ' ~ , . , iJrZL ‘ 

of the first telegraph match in pieces back to base— but ft may. JS, ‘m fo ^ mat pV*'. 

IS45. On both occasions, the not- be enough for a win on 2^5? ^ ^ ut ‘ * 1 ? re 

match had to stop after seven adjudication. ™ aJ0r , p,e F*^ tV ,? 8 , 

hours for technical reasons with The play on the two junior {JJJ* Thi ^dnlblicK “as Util BvH- w P oSp k 

the result still inconclusive. On boards - confirmed that Britain if irf w.K. ■ t£b 


Destinations include:— 


CRETE CORFU 

CORSICA TUSCANY 

SARDINIA SICILY 

Plaoie ask for our colour brochure 


SUPERTRAVEL 
ZZ Ham Mace, Lendoa S.W.l 
81 * 5*9 5161 

ABTA ATOL 322 B 


Small IrrchoW orova rural villa ol recent 
construction an about l ur«. Three 
bod room*, central heating. A very 
reasonably priced holiday home. 
Please write to Stuart Baldock for 
further derails: GEFIC MED ITER- 

RANEE, 20 U Croisette. 0M07 — 
Cannes (Franco) or phone direct (010. 
33,931 .99.11.47 or Telex 470951 
(LonefiO 


apartments from fciS.OOO. ■ Mortgagee 
from 7%. Palmer and Parker. G3 Gros- 
yenor Street. W.r. 01-499 4B01. 


i both occasions, too, London has the best range of promising S ^ IS KyB- " 

looked set to at least draw the talent Id. Europe, ne.rt to the “?? IP r r.- t , » V q 

match. Russians. Both David Goodman, pJnU-^ no "Vi 1 

, Play in London v. Belgrade the world under-18 champion, ESrtf with Whit!' 

was ulnw because of the exten- an a _Tui ton. WnAnenn i “ on . of Davld__Levrs reference with White on ' « 


CONCERTS 


QUEEN ELIZABETH HAU., ' BROMLEY 
1 PHILHARMONIC CHOIR. S4L 1*t May. 
7.45 p.m. eve fMaswiwti wiin I. Tlnpen. 

M. Hill, B. EJlis. conductor Audrey Lang- 
ford. £2.00. £1.60. £1.20. OOP. 


in order to take part at the statutory 
meeting of 3rd May 1976. Hw owners of 


bearer share* must deposit their shares 
h*» clear day* before, the meeting at the 
Registered OI«cc ol the Company. 14 rue 
Aidrlngm, Luxembourg, or with one of 
the following banks: . _ 

Banaoe G^nerale do Luxcmbnorg. SAi. 
14 rue Aldrlngen. 

L'iwmbaurg. 

Midland Bank Ltd.. 


HOTELS 


wmShw*™® 

loBRiar 


IF YOU ARE A VJ.P. 


International Division. 

Suffolk Hocse , 

S. Laurenrc PeiHtntV HW, 

London. SC4 OEU. 

For and on behalf o* 1 17 Grpuo Funds. A. 

The Board of Directors- 


CLUBS 


the GASLIGHT. 4. Ouhl Of Ydrfc fit.. { 
SW1. Day 01-734 1071. after » P-m. ; 
01-330 1648, Tonight— do your enter- 
taitiing K The Gaslldht. Vgur dlenfe 
win approve and roar areountanis will 
be impressed. ExeltinQ Cabaret. Lots of ! 
feminine company. No membership for 
out Of town and overseas vi'llorv 
EVE, 1B9, Rtflen: St, 7Sd OS57. A la carte 
or All-in Menu. Three spectacular Floor 


and tired of being pampered, cosseted 
and waited on hand and foot — then 
the Royal Norfolk is probably not for 
you — but. if you appreciate elegance, 
like flna food and consider service an 
art — come and be apoilt at the 
luxurious foor-star ROYAL NORFOLK 
HOTEL. BOGNOR REGIS. An hotel 
for tin discriminating. Special reduced 
races until June. Colour Brochure. 

BOGNOR REGS 26222 




th^ir JU o^Mn?nte 8fi °rithouah S ^ t * ^We^ilOTraSo^ M'SiM! 
in D both 3 cities^ b^o re Zn's SSeYt^avfraok ^^13 P-QS3 aud I3 p -QR4, signed this 
a more arrived at the player second to the USSR. £, ut ( ^ r ® ct thr ^ st t ^ ie score 18 Belgrade 

from the telex machine and vice j u Uan received a special bla 1 3 C ^ NiN U 14 bS^P-RS- LEONAf 

versa. But it was obvious, even Lloyds Bank award In 13 1 " ' fteWt 14 B * N> FR5 ' 

from the truncated session that tion of his inclusion in a senior 
fhe London players were unim- representative team at the age 
pressed by the parade of Inter- of 12, then went on to win the • 
national titles in the Yugoslav LIqyds Bank prize for the best 
team and were making a positive game of the match. Ironically 
effort to win the match. for his opponent, Julian's plan 

The top board game, of campaign is known as the 
where Belgrade fielded Matano- Yugoslav attack. , 

vie, a grandmaster, and Raicevie, White: Julian Hodgson. Black- 
whose grandma s ter title awaits Dragan Paunovfc. Opening* 

POSITION No. Ill Larsen made th* wrong cai on _ 


WE.THB 

UHBLE®sfc*« 

LOOSTOtf^t*; 




BUegfBi 


t J - EaPnfe 1 » Bfmr. Dn:*» lA y* hs* w> I 

“ , h. Tvi-re^ boms af ■ m»iw aI 

• ~ l I \ > \ tend «-l nwt»<! <Me* "«uil lv(»wlm j 


Larsen made the wrong selec- 
tion; can you do better? 
PROBLEM No. Ill 

BUCK (7 rasa) 


■URNS HOTEL, Barkiton Girsoni. sWS. 
NHr W. London Aif Terminal, 100 
rooms UCh wlUi bith-shovier. C.H. 
Telabhone. Radio and Television. . Res- 
taurant. Bar- Frw illustrated brochure. 
Ql-373 3151. 


S hows' la-45. 12.4S. 1.45 and mush; of 
onnny Hawkesworth end Friends. 


FOREIGN HOTELS 


GOURMET 


AR05A iGraubundem. Hotel Valsana. 
first class. Tennis court. Open air 


swimming pool ana indoor swimming. 

-INTERLAKEN for holidays. Co». Swim- 
ming. Hiking. Excursions. Mu»c-.Ptttl- 
val. Inform, Tourist OR. CH.3BOaO Inter- 
laken. 

PONTRtSINA .tGrlsons). The well-known 
holiday resort' of , the Engadln. sunlit 
situation wife evcelfent snow concwtons. 
, healthy mount an climate. 


•'■flS : • u W si* :1" onLKT ard punU Pu i,n. olto aiuiy IkM* c< i 

l *>pan a *>wrir/ atww unau n.n>- 

p'’ r m^r W culliw h» fj-uo inWMai IVa ukum ial r.wmiim H l »f >PyU 

O' r V anas BOmmng trelW twcmra.niin Eunmre- In P* t rnoh Srr 

fon'ent. IVigwl w are of iurcpa'i IMins irmneauurk fee obt US men»ii.nit BJtOWJtf Tw* 1 W 

" *•'!. Full 1 v,-.,ip% uEj'Mg; . _ . 

*by m tibbtcr with dscM Hbolafiw iht fmn Man E35 OOm nm pucMnaL 
etainaedtiwglii agk^Ma^bradnMi AfippwUgapNfe *fenpcK4«lMto» 
eTwirpapwraft uBmrtfe fan spam sent* V B a Aa pa W r OSMtlMBcnoiH 

♦ fc riil arN suM Sua^anl riUure * l *. (ft, J 

•m.wot A Im nnd wwrlre nu." tt ^ 

win wjiU cottm to fean empuu nim bun IlCL 1 /Mbwtsap/WwUe F 

•Urm. Immcum Boa b inyw- 4 C“#ll tH ft AwWtrtl W pwat » 

A^WmbT onlrt MU.M. Arara and Knfe/- J M U * * y^r r- 'ir^f^r Z 

tw MOW by irephff*. Twj. «n»Mi f. ,i "■? ?-- ¥ 

imr.nL 7«V TTXW/ irteHrHiUi IW S awBywcr.hwfernwyeffert-Warap'cww^ .6, 
imnntW IHil- tier Colaurel CHUogj* '3 prill, Arena nCf*AreC3e® of? £ 

ol wrer nriHaf taMKSnrdacmtlsn.-ti ■ A AmW: EH CO uayn SoWiarwr wW rt* 9 
Tn«ilim,CiciiiiiRK ,\li* I 1 ' /fi MrnhkMdibnrii<i«r«irntiM'|| 



FOSHELP 


Wc come from bot. 
weccttnefromKaiy 
Adcr^Cyprus... aftl\ 



FIWU ACCpUlgHICjW. •• 

you for help. ^ *■ 




Doratkmtodirionnatioa; 
Major TbeEssrl of Ancaster, 
KCVO.TD., Midland Bank 
limited, W WestSmJtfafWd 
'£0OdcB-£ClA 90S.: 


VIUTE(Binri 


British Limbless ? 

“ ^ clderiy, it provides Re 

Rv-Camhaa ’ ■ Montes where they cai *i* 1 «-/i 

MensAssocialion isr: 


: .And you canheh*, v \ ^ 

oarA&soriation, BLf i 

British Limbless£x.-£ lT -4 j 
Association) looks af \ 
limbless from all tbe?.; *h 
I t helps, with advice e * “ v ‘i 
. encoyragemen t, to ov *f. ‘ ‘ 
shock of losing arras,' I, F e « 

■ eye. It sees that red-ta * 
■stancfinthewayoftli *«^ij 

entitiem e otto pensior; ■ 


GALLIPOLI RESTAURANT. Off Old Bond 
Street. fi.C.3. Own ewy day tor lunch. 


Street £.C2. Own wn day tor juneh. 
Dinner and danclna until 3 t.m. Cabaret 
twKO nightly at 10-30 P.m. aw 1.1S 


■jn. Mon. M SaL £6.25. Tel. 56S 1922. 


urn c«a rsrra 
oip raw 
tm otoofi 
mta som 

n 0703 71D3T 


Westeriuen v. Larsen, match 
1969. In this position, gTand- 


WBJTE(8b») 

White inates in two moves, 


master Larsen (Black, to move) against any defence (by Dr. M. 
has to choose between (a) K-N3 Petri). ■ • * • ■ . * 

(b) K-B3 (c) K-N5 and (d) KxP. Solutions; Page 2 


•SETS TO-THOSE WHO CAfE-^HJJASS* 


. Help BLESMA, pk 
need money desperate 
pwft n&e y oa»noaxpei 
wasted. 

















Nursery, Gravelye, E._ Grinstead, 
West Sussex. The catalogue- at 
15 p is well worth getting. Will 
Inge rs wen Is au acknowledged., 
authority oh alplnes ant 1 . 
perennial plants and his -book.' 
“ Classic Garden Plants,” 
IFlnstnrtwi by Charles Still, pub- 
lished by Hamlyn, is inspiring . 
and informative. ' 

London . Pride (saxlfraga 
mnbrosa) and Sedum spertgbile- 
< often called “Ice plant") also' 
do well. Both have mats of foliage 
surviving . all the year, as docs 
Reach era. its flowers are like 
harebells— ranging ' from while 
through -all shades of pink to red 
carried on stiff slender stems. 



Uinmhs trying to persnade them and grit. You can get a bag or 
to climb. Bedford sand from .Clifton 

Mrs. Desmond Underwood, an Nurseries for 20p. ■' 
authority on grey and silver Diauihus, aunretia, saxifrage 
leaved plan is and pinks, recoin- and alysa-nm (not ihe same as 
mends some or them for boxes, the annual sweet alyssum) . are 
But they must have drainage and just a few of the hardy peren- 
many hours of light and sun. uial rock and alplnes easily 
They generally do well in London grown in pots bn a window silL 
unless you live near a power Get a packet of Cuthfcea's roek- 
slation. but she says she has Iiad garden seeds from Woolworlhs 
a few grim accounts from Man- and follow the instructions on 
Chester and Birmingham. They the packet (price lOp). 
remain silver for about a year Herbs are best grown from 
after- which they can get drab, established plants, need to face 
The leaves are woolly and dirt South away from Ihe wind and 
cannot be washed off. must nor be allowed to dry out 

Her book ** Grey and Silver completely or get waterlogged. 
Plants” (Collins) is a good read Basil and Dill are generally 
being instructive, found difficult to grow. The 



They last well as cat. flowers. Terracotta has always been the as 'well as 0 .. 0 

This plant has been developed by perfect foil for . plants— this 6 dealing with ihe silvers' and Basil soon gets wispy. Belli 
Alan Bloom who specialises- in inch tend thrown wall pot is 70p greys’ drawbacks as well as Hassell's and Cliflon Nurseries 
*-* to personal merits. The Nurseries are at Col- have plants and. Clifton hope to 


is available 

shoppers only. 


low boxes can be almost as- cheap or as .expensive as 
vish but, -writes. AGNES K1NNERSLEY, as this form of 
jning is mostly carried out in cities in other people s houses, 
rtant factors other than cost have to be considered: the 
ord, drainage, and/or the window cleaner (as rare as.hen's 
in iJondon)- If you . feel really deprived without a garden 
■e living, in a fiimished flat there is no need to despair. 

last purley Way; night mine thought the'Trifflds Above: 

In were after her and wasn’t ranch • 


Chester, Essex — Colchester 72B50. import a purple leaved Basil 
Among silver carpeters guaran- which should do well here, but 


Tubby Iroko (poor man's Burma 
Teak) planter. 12 inches dia- 
meter— £7.86, 15 inches diameter 
—£10.55, 18 inches diameter — 
£14.76, carriage extra. Room 
Outside Limited also have a 
selection o* Iroko plant troughs 
and window boxes. 


perennials. Do get the catalogue and 
from Bressidgham Gardens, Dtss, 

Norfolk. Business by mall order ~ r „ 

only. . sowing, pricking out and potting teed to run down the fronts of don't be disappointed if Basil and Aflrr all. there are palm trees 

Jackmans Garden Ceulre, 2 n . ca , B ™ pidI - v ** he over a smaI1 boxes; ArtemeSla tanala pedemon- Dill don't reward 'your loving flourishing mightily outside St. 

Woking, Surt^y, on ihe A320. two , mg no room for the tana, Tanacetum dcnfiium care. John's Wood Siatloo on the 

miles from Woking station, issue - • .. • amauoin and HHiehrysnm If you go away a lot but would Bakerloo Line. 

a catalogue (please seed I3Jn .WmbmIics dongksn (fned peiiolalum. tike somelhjng green and growing Experimenting can be reward- 

whleh is a mine of - , conv -' u ns ' mangolds Mrs. Underwood is developing lo flourish in your absence, try fog. n can also be expenshp 



rakes boxes . _ 

• ■— a semi-rigid, consoled wben 1 said it was only Traditional lead window boxes, cheaper in ihe long run to buy a pnw in sight" bnt"ln' i ’nonnal 

jreakable plastic^- the Nepela glechoma hederaeea. decorated / with Adam’s style eslablisned plants or seedlings, summers a syslemie Insecticide 

» drip trays. They Don't dig up the landlord's 8 arla « d * or. as shown, hunting . Certainly it is far more interest* Murphy’s or Bio and a Bin Mister 

r circles for pnneb- front garden when he -Isn't look- ? cene - . £32, the. size is 2? inches ing to nurture your own seeds but (costing about '£1> should take 

tage .boles and are ing or even lug some earth back 8 Inches by 8 inches and. they care 0 r pests. 

m hardware and from the country, complete with can be rested on window silts, or 
cs throughout . the weed ' seedlings agog, to defeat Rxed by means. of angle irons. 

your beginner's efforts. : rr-r 

*s for drainage are Hassells, 80 Earl's Court Road, matter. A back, (or front) drop 
If 7°° haven r the London, W.8 and Clifton Nur- of perennials boosted with bulbs 
tfc op earthenware series, Cliflon Villas, Warwick and annuals In dne season can 
ettes made- for Avenue, London, W.9 advise a. look effective most of the year, 
i also be used. This mixture of John I nixes Compost They need watering even wben 
ie as wood charcoal, No. 2 and Bio Humus with some it rains ■ because, sheltered by 
jfeb ^15 essential to peat to lighten the' SOIL.. These the house, -they can -remain 
lf _„ 5 ’ oa 63,1 * nnrserles have ■ supplied genera- almost dry while pavements are 
•..holes. Water very tjpns of London gardeners and awash. 

refnlly so as not to their trained staff are happy and Suggestions: smalMeared slow 
in the flat Below. willing to advise on the prob- growing ivies which, don't cling 

:ug boxes carefully | eras of city gardening. to. sills and walls. Silver Sheen 

dow sals. A long Both stock a wide selection of and Little Diamond. -Nepela 
ed with earth can containers, while - Warehouse, hederaeea variegata- is a pale 

• a strong man to 39 Neal Street, Cevent Garden, green silvery edged ground ivy 
snort ones arc London, W.C2 is a good source which smells like sage when yon 


most colourful and easy to grow providing a good talking point remains green all the year, only out ai Hassell's and Uifion 

flower with a — « “ *>* -*-= ■- nurseries and the pace hots up 

as soon as the sun shines. Both 
An easy *a, and one suggested arc . °P eu / arIy and ,al f duri ": 
by Roy Hay in his book “ Window **»""« a “i *“1 Ji 

Box Gardening.*’ also printed in P^nne brsl sou may find you 
large type, is to sink pots already «" £“>' ,hP * a> 10 


r . V. . , , t - *••*■»* VW1VMIIUI «U1U C4UJ) IU g, 

wi,h “*“* varieties- A and a bit of one-upmanship pnis forth iis yellow starry nurseries and Ihe pace hots up 
22 S i ° r PP 2 Bot summer hkeJasI year's brings once you get the names to trip flowers in poor soil, 

small . seeds, and it is generally bgrver fly which munches every off your tongue. 



. ** Whlrlybird " and ‘-Alaska" 
nasturtiums grow fn neat 
mounds. the latter having 
attractively deckled leaves. With 
dwarf Morning Glory “Blue 
Flash ” they make a cheap and 
. colourful display. Unwin's, 
Hurst's (Garden Pride label), 
; Thompson- and Morgan do them. 

Mr. Howard, the manager of 
Robert Dyas, 179 Finchley Road, 
1 London,, N.WJ, is a keen 
gardener who has got In a large 
stock, of Hurst's Red Roulette 



planted and growing in plastic 
boxes Riled with peal. This hook * 


and Trom the office- 

The planters illustrated here 
re all available from Room 


!£■£■ Boh. to have plants all ftiriX UZm * 

(he )wir If )un have a garden #;., r( iAnc YVniorboach nr 
and green house and room to sub- ^iehc-sier. Sussex and can 
slltule plants at the beginning le;cce p t f or t h c small wall pon 
and end of each season. ^ by BRS Roadline at 

In theory many plants won J charges varying according to 
grow in the spade, out distance etc. An illustrated 
geraniums, nasturtiums and broadsheet showing selected 
other sun-Io\rrs have bccu jt cnis 0 f warden furniture and 
kuown to flourish in what ••furnishings’’ which can be 
might appear to be uncongenial S(<n1 hy post is available for 
conditions. Buildings not only j^use who arc unable 10 visit 
shelter from wind but retain rol in p<?rsnn: enclose nn s.a.e. 


-r--- k.v^ ip * svwu svurcr ...utu mbbi, uw mjb vncujvii Esplana’s *■ Romanesque ' 1 range of pu cum posts, cnarcoai, ptnni #!*«:« encilrt filtini. in n„. • . 1 

:dle. I three °f terracotta plant twnghs Jind touch -tt- and grows weti in light glass reinforced cement planters foods, boxes and pots as do mMntlm« ‘Iviih nnn„Lj c M^linT VA11T nHVPC 

inches by 6 inches terrace pots. shade. It puts, out runners like ip available from many garden many Robert Dyas branches. JT dHIl VUul UUACS 

on a seven-foot sill jg eg lected window boxes look strawberries ind doesn’t like centres and nurseries, including Thomnson and M «r, « h , ■ 

Altfv in f K a ctrlo -■■■J,... el rnno * cnnKn-kt iliAnirh ■« n mi . ■ .1 ™ 1 • 9 * aw > J DOiU pson 3nn i**0 ream, SOlUl-SriilQC hUl m list h&IP T M iwomrinrl nitu n u kH dine wain? pfirnrc <i hitumnn enr 


Elegant Versailles tub In Iroko. 

18 inch cube is £19-50 painted 

nastuilTtims “and 3 dwarf Mooting whIte or £17 -® 2 5n "f tur!!l finish ’ • h ™‘- »nd lliat combined with all ,"-hen wTitina. 
Glory as he round them .as sue- «rnage «tro^_ _ — • 

ye *u 1“ bis J tard , cn If you Intend lo con ecu I ralt- on 

Ste* d, l un “>- ba . tunj \ He f* 50 perennials, space them uut well 
has composts, charcoal, plnni 


tOm. Londoners breathing helps _ 

to keep the temperature up. Drairmps . Kmnfe UTiceler 


only in the side more pathetic than rifial gardens strong -.sun light. though It Room Outside Limited. Prices 

.ndow cleaner lirts and If yon are not prepared to survived last summer’s baking by range from £4.02 for a plain 

e inside and'shuiits put some work Into them don't going to 'ground and emerging 

along as he cleans, have them at all. Plants may fresh and green again this spring, 

fen the neighbours survive on neglect bpt whether . It can always be obtained from 

ailers. On a windy, ibey will thrive" Is another W. E. Th. Ingerswch, Birch Farm 


cylinder, T3 inch diameter and 12 
inches high, to £9.10 for a 
patterned cylinder 13 inches 
diameter and 19 j inches high. 


tie Delia Smith is 
or her strong fee]- 
ihe importance of 
id blaciy pepper — 
e absolutely that 
ind a min with not 
grinder are haste 

the kitchen. Rut 
!y strongly about 
and lemons. - Of 
?s I consider the 
* the cook’s best 

is superbly versa- 
r refreshing flavour 
t colour make a 
lion to dishes that 
across the- culinary 
gin and tonic to 



Thompson and Morgan, serai-shade hul must have jisj cramped city gardens painr covers a bitumen surface as well 

Ipswich, stuck all varieties or moisture. Sempemvum (house- can be uscfuJ ajld decorative. I as concrete, asphalt, etc. It is 

pari artium-— and they re all leek): Iberis Semperv irons ihe give tPn .y e arnld expanded poly- available in clear, while, light 
worth trying. The “ Gleam " perennial candytuft; Lysimachia sty rene boxes and tubs a coat or gr«en, huff and light blue, but 
varieties- are , scented trailers nummularis Aurea (creeping vvhite emulsion. This preserves emulsion paint timers may be 

and look well alternating with Jenny): Campanula poscharsk.v- ihVir life and reflects light on In added to taste, 

the full size Heavenly Blue ana 'Stella with siarlikc hlne plants helping them to grow. For balconies over the 

C ,iml > er - flower; and dark green leaves Gloss paint should not be used * 11 ? , ,, m ? s , ove . r inP 

Elheiiud Fearon wrote two lasts weeks, also Blue Moonlight on polystvrene as it can bp a P or ches nr early \ ictonan houses 
books for ivhat she called "un- and Brcssingham White. firo rislf tJhitc palmed sills ^ome seven feet square) ahout 

gardeners " — “Flower Growing For the shade try begonias, throw up. reflected light on to the rc ‘ ,s , 0 / 9 1 ? ar ^ T1C ^ t,P ^' 

for Ungardeners" and “The flhrous and tuberous, bardy 'and plants in the hnxes. ’Every scrap The three-coat system is recoin- 

u n , Reluctant Gardener" (puh- half-hardy fuscliias, ageratunv of white patoi helps to keep n,end ’'^ bitumen surface. 

, patI L‘- , 9°°^ v -Mshed by Herbert Jenkins), the and Busy Lizzies (Impatiens. plants growing. 0n ” c * ear and ,wo ° r P' c " 

thenic Being: how to grow the the Minetfe and Elfin FI are Painting over bitumen-coated raen,pd - 
f, nS i.°- maximum of flowers with the most effective with small leaved surfaces is not easy as it is It is not the sort of paint that 
™ „ minimum or effort. To her whal ivies). technically » “solvent sensitive can -be bought Trom ordinary 

?. 1 cUmhs also trails so let the No room for boxes but you’d surface." However. Polybond, of retailers so write to Palybond for 
mon,in S Series Tall over the like some plants? Well, rock 42-44. Warsash Road. Soutbamp- the name or your nearest sup- 
rerri S e raLor f ro nts of boxes with the plants don't all need rocks and ton. have recently introduced plier. It costs about £2.47 plus 

“Gleams" and don’t fall out of may 'he grown In half-depth pots Polybond Q19, an epoxy emul- VAT and the leaflet, available 


• Jadleful of hot stock Into the f 0r 
mixture, then whisk the mixture 


before serving. 


. lemons are marvellous for 
bringing out .flavour. Even ao 
- insipid melon can be vitalised b.v 
a good squeeze- of _ lemon juice 
and lemon juice pins grated zest 
• of orange transforms colourful 
. but tasteless cultivated straw 
berries. > 

A mixture of orange, and 
lejinon are lovely too afe the 
rye -a dual purpose thin cream. On po account allow are delicious cooked by the same liquid element . in almost all 
n, breaking down it to boil or the’ eggs will curdle, method.. ■ - fresh fruit salads and for baking 


* :«** iBe window ‘and bash your in a mixlure of John Innes No. 2 sion paint which effectively must be read BrsL 


and adding. flavnur.’ Almost any flsh v disb you can . The combination of lemon • u ® 11 fruits as prunes, bananas 
■- joiitis with lemon name is all the better for the juice^ butler and pepper is also aDd rhubarb. 

oil. pepper .and inclusion of /lemon. WUtebaR Weal for braising chicory. Floren- 
is before roasting: and smoked, salmon, to name biu f enne i 0 j celery. And 

“b^fat ^-eiJow “ushxooms on toast take bn new ; Sweet things like treacle tart 
»“ ehuh no^ t acrompanied by fat - • meaning if the mushrooms are and cbeescakc are all the better 

of yoghurt, lemon wedgM of jmey lraon. - thinly sliced then booked In a for the Inclusion' of lemon. In 
” , 1 nna W mq 1 kp a Drettv ^osed pan with a good squeeze fact. 1 think, .-almost all my 

whisk of juice, plenty of salt favourite puddings contain 

and de PP er Md a butter, lemon: Orlandos pudding (the 

i essential roo Cor r fi ,u whiph ■ Remove the lid when the mush- lemon and marmalade steamed 

hnt delicate Greek rhp rooms are cooked -and cook over, pudding for which the recipe 

be made using Jave been mashed with the i pulp high ^ (flr a minute or two ; appeared on this page on March 

veal stock — but mustard! some fitir " I1 S continuously, to evapo- - 6 ^.r _ lemon pancakes, lemon 


hat 
an 

or . „„ . 

e stock, the io'i*er .. F 5 e j 55 , ra1 ® a “ d concentrate the juices, souffle omelette, mint and lemon 

silly simmer 2 or. ® f _ ^ixtnro ln a tablespoon or so of sorbet and fresh lemon jelly, 

stock until fender, and P<-PP*J- =P ddd mi txtu cream ^ befcre servi0g Leruon jelly is simplicity itself 

n a howl with the ^ J® hpfnro SrvSe on thlck sofl crustless- rounds of 4 but a real treat if you've never 

ail lemons, a itt'.ie for half an hour before serving. toas ^ j aU(JW , lfa mus bj 00ms tasted anything other than the 

er. wsi«k I I^d'p- Fo r h hS n? °Sout Pe r person for this exquisite first commercial producL Put i-pim 

•k into the mixture. ^ better fresh salmon trout ^ U1 ^ e water in a small pan. Sprinkle 

in mixture int.i the baked in foil with a stick or 
ak over very gentle two of smokey fennel, lemon 
* all the time, until juice, a knob of butter and black 
the consistency of p?pper. Red mullet and mackerel 


Is your 

rketing Manager 
e markettbrmore 
ness intelligence? 

key man. Make sure he gets all the 
isiness information he needs~with the 
dal Times. By ensuring he gets Ws 
T every day. you'll help’himtokeep 
ucial one step dhead. 

dtese competitive times 
ryone in business needs 
the FinandalTimes 
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'INDEX and 
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1 01-246 8026 
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n 021-246 8026 

." incorporation with 
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pan. Sprinkle 
on the grated zest of, 3 large 
lemons, i tablespoon gelatine 
powder and J-lb sugar. Stir 
The sharpness of lemons makes gently over low heat until geia- 
an excellent foil to offset rich tine and sugar are dissolved, 
meats: f use lemon zest, celery ‘Remove from heat, stir in the 
and chopped walnuts as the basis juice of the 3 lemons and ' 4-5 
for stuffing pork; lemon zest fluid ounces cold water. Allow 
chopped capers and anchovies for to become quite cold then strain 
forcemeat balls to add to venison into a li -2 pint mould aod chill 
pie; lemon and parsley flavoured until set. This looks stunning 
dumplings to add Inexpensive j f y°u have the patience io build 
zest to. stews and casseroles. *JP layer by layer with 4 lb 

Duck with lemon ind hone, ts seKilKS wh,te 
delicious bot- or cold and a nice . 

change from the more usual 

orange or honey. Simply mix the Another sweetmeat that is the 
juice of two large lemons- with- greatest possible- treat if you've 
six- tablespoons of clear honey, never, tried the homemade ver- 
PTick the skin of a 4-44 lb duck fion before is lemon curd. Spread 
all over with a fork. Put the bird M between the layers of a sponge 
in a large bowl and use your cake, mix with hazelnuts" and stir 
hands lo rub the lemon and into yoghurt for an instant pad', 
honey mixture into the duck. Md a f, e for lemon meringue pie 
Leave to. marinate for 12 hours; as well as enjoying it on bread' 
basting, occasionally, then roast an ? !^ t t , ter fo .C t ^ a, 0 , 
in the normal way! . £ whls ^ L ^ ^ 

. Pork chops are delicious with Je6t of J> h \ItII lemons ' 1 and 

an^fln^^^mclusLo^of^ bot h”a butter cut ln, ° sraal1 P ie<,es *° t0 
and I And the inclusion of both a a raixin g jj 0wJ _ Add the cites. 

pinch of sugar and a good p j acft over - a pan 0 f | u k e warm 

Kiueeze of lemon juice helps, wa j e r on -medium heat." Stir the 

bnng out tomato flavour. Fillet mixture until, the sugar dissolves. 

of pwk is excellent more By ^ t jme the 'pan of water 

flavourful and. cheaper! if thinly reaches simmering point the curd 

cut .and beaten like veal esca- should have thickened Continue 

lopeSr cooked m a little butter stirring until quite thick,_tben 

with rosemary and lemon juice, strain the curd into a clean 

‘ -Tiny lariib cutlets, prettily warm jam jar. 

frilled and" topped with pats of Finally, a light refreshing and 

lemon and parsley butter, makes noMoo-fattenlng lemon mousse 

a perfect English Summer lun- 'that includes no. cream -so makes 

cheon dish. _ an occarional acceptable feast for 

slimmers. Sprinkle 2 teaspoons 
gelatine powder' on 3 S. oz water 
When it. comes to a summer. ftir over gentle beat until 

buffet oarty, I frequently turn -SS^iSwiin .22 

ice& chldzen imBi lemon cream ■ iSvSSS'aSJf 

pbacb In the normal way. Bone, 5aJ te o< eE 5J^^ PI ^ p J ve a r „j 

» hisk ftrioual/fSr Vmlnutes 
* ^w 1 "5r -25!SS £ fl £ Dntil to* mixture is creamy and 
( billewy. Remove from heat stir 

SSUf'lS-?'^ fi a^ ? taasfssE <-» 
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BAN KOf AM ERICA 

national trust and savings association 


World Value of the Dollar 


The tjble below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, April 
2l. These exchange rates have been compiled 
by Bank of America NT & SA’s world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as- quoted between 
banks. Where- a multiple exchange rate system 
is in operation (mi, the rate quoted is the 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign currency 

Bank of America 

Eurodollar Libor as of April 22 ai 11.00 a.m. 
3 months: 52 6 monlbs: 5|.: 


units per one U.S. dollar except for U.K. 
sterling (and thuse currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rales quoted are for indieation purposes 
only and aLre not based on. and are not Intended 
.(o be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America . NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the tabic below. 


SDR1=SUSI. 15180 




1 ValUi al 



I Value Ol 



{ Value .if 

. Country 

Currency 

| DLR ; 

Couniry 

Currency 

DLR . 

1 Country 

Currency 

DLR 


Afarc & luu 
Afthaniuan 

Albania 

Alxprla 

Andorra 

Annul a 

Amlxua 

ArecMtna .. .. 

Australia 

AoMria 

Azores .... .... 

Bahamas .... 

Ranxlnik-sh 

F>ahniln 

Bali-ark Is. . 

"Farhndns 
Rehztum 

B'-llJW 

Renin 

B-<rmuda ... . 

Bbuian - 

Bolivia 

F.mswana . .. 

Brazil ... . 

Rr Solnin. Is.... AnsiralUn S 

Br Viraln fs. ... l-A i 
. Rruni-i ........ 

Riilsjiria . . 

Burma 

Bumndj 


. i»:Iil<ii|I l-'ranc 
Afghani lot 
. la* tm> 

Dinar fsi 
. Hr Fruiiv 
So-'Pesi-ia 
. Ani^ Pacurtn 
E. Cartbbi-an J 
At. Peso ioi«t> 
Australian 5 
Sihlllinc 
P»wl. Eseudo 

Ha. S 
Tafca 
ttinar 
Sp. p-’Fi-ia 
I’arb^rirn. * 

B Fraot imi 
H ; 

i. ha Franr 
Rda. 

Iranan Rurve 
Bolivian Peso 
■S A Pa:ui 
I'nuL-iro 


Bn'iiei 1 

l-.-V 

Kvn 

Burundi Franc 


Cambadta . Kiel (a> , 

ranu-ruiii Rp. CFA. Franc 
Canada ... Canadian J 

Canary Is Sp- P-si-ta I 

Cape Verde Is Haix. 1 V Escudo, 
cayman K . il-tr. la. s I 


Cm. AI. Rp. .. 

Chad - 

Chit- 

Gtiln^ 

rutlomhia .... 
Cnmorus fits 
Coneo tff'ln.. 
Cpqa Ril'3 .... 

, Cuha 

Cvprug 


C. F A. Franc I 
Ci-'.V Franc 
t.Tb P.'sn im, I 

Kunrainhi Yuan 

Col. Pi-sh tm» 

CFA t-'r.UK- ( 
C.K.A. Franc 

■ JlilOll 

Cuban PcM 
Cvpnrs £ 


chopped; . canned, pimentos and reffa^Vr M^'m inuTe-f 

SS'SSJS^ ?in ea pm D itr K tbe e^ifts unni 

B iW-«S l dfSC W stiff. Stir the chilled lemon 
p inii f ..n?n mature, fold il into wc whites. 
2SjS i« a k Wr Sin ^ relurQ t0 *e souffle dish 
i?pim «<> <*"' " “?•" *» 

■ Philip P a Davenport 


Csrclmslovatia Kanina 'm> 


Ocnmarfe . . 

Poninica ... 
Dfltnin. Rrp. 

ECBBdor 

Ecypt 

Ethiopia . ... 
Ea'tl finhierf . 

Falkland is. , 

Faro Is. 

FIJI Js 

Finland 

France 


Parish Krone 
K Caribbean 1 
Domm'L-n Pt&o 

FUt'Pi * o ■ 

Epmlao r 

Ethiopian S 
Peseta 

Falkland Is. I* 
Danish Krone 
Fin* 

Markka . 
French Franc 


Ft. C'tyin Af CF-A F’rsne 
FT. Guiaita Local Franc 
Fr.. Pac-. Is. .. CF P. Franc 

Uabert O.FA Franc 

Ramfala .. ...^ Dchurt 
Gcmtany fEi .. Ostmart ini’ 
n«msny 'W, .. DmtscSeraart: 

Ghana Odi 

Gibraltar Gibraltar t" 

Gilbcn fr 

- flUcc Is. Ausi. 5 

Greco; Dravhtna 

np-mland ..... Danish Krone 


17H 5II9S 

JnrmiaJ.i 

K Canbljean 5 

4A.10 

iGuadalonne . 

l.opfll Franc 

5.46 

lOnam 

. li K. s 

4.1:U2 

jriii.-iK-mala ■ 

. qui-! 2 a 1 

4.6706 

.Hulnea Ren 

Mill 

tiV.'Jf 

Duinna Bissau. 

, Pi-'fl 

29 i« 

! Guyana ... 

Cuyanrsi t 

2 3810 

! 


140.17 

i Halil . 

(lourdc 


lllnnduras Ren 

Lcmpua 


IHonc Kouk ... 

II K S 

29 65 

jiliiruarr 

I- nrinr inn 

I. tin 

. Iceland 

■J Krona 

16.5164 

| India 

Ind Rnpre 

■ 0..-.-S5S 

.Indonesia 

Rupiah 

HT.^T 

1 Iran 

Rial 

' 2 9023 

llrjq 

Iran Piiur 

14.04 

, In sli Rtp. . .. 

Inst, r- 

5 1SS2 

; Kra-I 

IiraL-11 i 

3X1 54 

1 u-Hir -. 

Lira 

1.00 

! Ivory Coasr 

C.K. A. Franc 

9 1240 


20 20 


Janii-h-an S 

P9M47 

! .1 «iian 

Yen 

JU 243 

, .Ionian 

.Un Dinar 

nsan 
1.90 ' 


Ken Khillina 

2 4W5 

iKnn-a *Xih.> ... 

Wen iui 

0 46 

Fon-n 'Sih t .. 

Won 

H.42« 

Kinvaji 

Kuwait Dinar 

’iX.dtl 

Laos 

Kip 

mi. 

Lrhauun 

Leban.-S)' I 

2" 54 

il^-uiiho 

S. African Rand 

0.SK14 

I.ihi-na 

Liberian 5 

67.27 

Libya 

Libyan Dinar 

2fi 63 

l.leehiriifii'n ... 

Swiss Franc 

O.S330 

Luxembourg 

J.iu Franc - nn 

23 1 34 . , 

za Ai 

Kacao 

Paiaea 

11 53 

1 Maiii-lra 

Poi-I Frcndo 

1.BS42 

Malagasy Rp. . 

Mrt Kr.ine 

14 133 ; 

; Malawi 

Kwacha 

2 n 34 j 

1 Malaysia .. .. 

Msila:Manf 

2X5 54 ' 

Maldive Is- .. 

J1 al Rupee - 

h ,iT 

! Mull Rp 

Msll hrnne 

0 92S9 

Italia 

Mall.sn t 

0 4112 I 

Martinique 

loeql Franc 

5 511 

Ma'in'anla ... 

Ouguiya 

l Mauritius 

M Rupee 

3 98W j 

Vrxk-n 

Mexican Pcao 

2.VK2 

Miquelon . ... 

UFA Franc 

1.00 ! 

ILIinaro 

French Franc ] 

I 

llonculia 

Tugrik mu 

23.WJ 

ifom-ien-jt . ... 

F. Caribbean S 

o.-iais 

Moronv 

Dlrhara 

2 . 11 MS 

Mozambique ... 

Muz Efit-udo 

6727 




Naum Is. 

Ausi. S 

1.8474 

Nepal 

Nepalese Rupee 

3.<M| 0 

MpihiTlaiids 

Caildcj 

0 S921 

A'eih- Andes ... 

Antillian Guild 

2A136 

Now Hebrides.. 

AnsL S 

4 676S 


Kr Franc 

222.34 

N. Zealand 

NZ5 


S 3WO 

4. fi:ts 
1.00 

I oo 
;ust 
29 65 
5.5695 

5. no 
2.00 
tlijO 

20. SJ 

ISO D 
9.1240 
415.UO 
7H05 

0 . 20 S 1 


par.ieuu' .... Guarani inn 
F pis D Rp 

of Yemen S. Yemen Dinar 


Peru 

Pblllppini-t 
Pin-aim Is- 
Poland . ... 
Portugal 
Port Timor 
Prini-ip*- Isle 
Puerto Rico- 


Sol 
Pb. Pevo 

\zs 

Zloly im* mi 
Port. Esrndo 
Timm Es.-uilo 
Pirn Est ndo 
L-.S 5 . 


Qatar Omar Rral 

Reuniaa 

lie de la Frsm h Franc 
RhndeMa . • tthd I 

Romania Leu 

.. Ruanda Franc 


I S474 jnrld 
7.«T . i 

51. Chiislopher E. Caribbr-un 5 


4 0708 
S4.60 

252 54 
2.1653 
2.397H 
3.5273 
1.1X15 
I *474 

nftWS 

SS.451 


Nicaragua Corooba 

Mwr Kp.. r. F.A Franc 

MM-rla Xalra 

Norwa,y Srvrj. Krone 

Oman. Sohaiv 

ate of Omani Rial 


Pakistan ......... Phut. Rupee 

Panama- Balooa 

Panama 

&.rul Zone- l-S $ 
i j.pflj* ! Papua X G. Kina . 


ST900 

5*1.54 

0 91101 

298 SJ 
D5J0 

K.4H40 
n.W 
4S4 OO 
0J933 

10*108 

[L3. 

O.AfSj 

un 

0-?Wil 

2 5toa 

39 04 

fiyftfl 
2a R5 
tn 54 

G91CE 
2 5030 
■ S 40.77 
467.0? • 

0. 4264 
4.6706 

wn 

era.* 

12.4906 
1 232 54 
<1 870* 
3.3.155 
2.SSR? 

• 4 4015 
29.63 

0-9063 

nra 
2 . we. 

1. P0 

oi«ra 

4.67W 
0.9936 
7.02623 
233 « . 
0.6231 
3.4660 


0.3454 


9.SM3 
1 DO 


1.01 


ts> riL-Icnu 
SI Lni-iu . .. 

■?». Pi,-rre ... 

Si Viik.-ui . 

.Salvadnr El 
San Tutnc- ... 

Samoa i.xbi.i 
San Manuo 
Saudi Arabia 
St-ni-nal .. - 
Sercht-lles 
Sirira L-one 
Smc.-ipon: ... 

Simiall Rep. 

Sih. Alriia .. 

SW Alrlca 

Temloiic-p * A. P.jnd 

Spam Peaola 

Span Pon? 

in X Africa Sp. P.-via 


I SierliiiR 
E rariubean* 
i:.F A Franc 
’L Cnribbi-on 5 
Colon 

Pori E'lUdii 
U.S. 4 

lioiiao Lira 
Rral 

C.K .A. Frmc 
S. Rupee 
Lrone 

Sim-apoiT R 
Soni. slilllSim 
Rand 


-■ I ouka ... 
S-i I ill Rp .. 
-Sunujm 
Swaziland - 
Svcri'-n 
swll.’crlanfl 
Syria 

Taiwan . ••• 
Tanzania 
Thailand ..... 
Tmso RP- - 
TrmRJ Is- • 
Tnnidad 
Tunisia ... . 
Turkey 
Turks 6- C’# 


S L. Rupee 
Pi'dan £ 

S Guilder 
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BY JOE RENNISON 

HAVE YOU ever had that feel- a change in our surroundings is 
ing that something about the often what we require to make . 
home is not quite right? This us feel a little better. With 
malaise can be brought on in mother-in-law there would seem 
any number of ways, all of them to be little choice but to move 
unpleasant. The proud bouse- out. change houses or build an 
hodder returns home and on extension, 
entering the house trips over rn al j c f the examples it Is 
the children's wellies, sits in the q u ,te simply a matter of some- . 
coal bucket and puts his foot thing having to be done to 
through a rotten floorboard. The p re vent one becoming virtually 
air turns blue, the cat gets a s i um dweller or having a 

kicked and the children are sent breakdown. In many cases the economical to run. This latter 
to bed. easiest solution would be to sell . point is very important in an 

* Or perhaps he Is sitting In the tee house and move into a age of ever-rising bills. The 
living room — a room he loved bigger and better one. But this former is true but not if the 
for many years — and suddenly J* not always possible, particu- owner is expoctin g to reC oup the 
realises that he is becoming larl> . _ ,n _ to-days property Qvera n cost the i ron rnvements 
suicidal about the drab colours market. Overheads have gone 0 eraJI cost of the improvements 
of the walls and woodwork — U P so mi *h oii the running of 

and besides the windows are too a house that any increase in where to start on such an 
small by far — moreover the salary over the years may well exercise might pose something 
whole house is ridiculous and have put “trading up" out of * Problem for the Lrapracti- 
he didn't want it in the first the question. cal man. Some advice from an 

place. In many cases the only thing 

It Is all very sad and no-one's to be done is to extend or SOTT1e j deas some rou^h 

fault basically. It is simply that deenrate the existing home. idea f tflP c ' ^ a ' n b obtained 
the house has outgrown its This is more easily said than ^ the same tiiic 
function in some way. With the done. If the houseowner is like ^ recent namohM Duhliriied 
arrival of children the home me. someone who does not * ^SriVed Home 

that the newly-weds came to is k™'* GnG er,d of a hammer or improvement Centres Scheme 
now no longer the efficient paintbrush from the other, then be usp t Ahose who 

machine for living that they this could lead to difficulties. “ 4 m how to start 

thought it would always be. And besides, the do-it-ynurseif raJ |^ -Guide tn a Bi°"or 
They should of course have principle is no doubt all very 3 „ Brighter Home" it Ton- 
bought about the extra space «H ***?“ £ plam ntanT suMe'To 

■ 52 W , 0Uld T be • T ' eedcd in l ^ e 2 i WO n“ some of the areas where im- 

first place. It is necessary to tedious. There are so many Drovement(! bp made and 

think a^ut this even if there is some of the snags' that might 

no intention of planning for a ^ "stead £K25®£ES1 he encountered. The Centre is 
family. It is surprising how the or building a brick wall. Where backed fav th - Natir.na' 
accumulation of junk over the possible and that . means »Jhere rederation ‘ 0( BuiIders - a nd 
years makes some people the cash is available, it is much pi umb(ir -- Merohanre and it 
realise how inadequate the easier to call in those who are ^esa list of centres wh -re 

choice of their original home 3 ual J fled 0ut the home owner can go* for 

was. this land of operation. . adV j Ce 

The need for a change does The work is after ail an in- There is great potential in 
not necessarily occur because of vestment. It can mean that the most houses. Each case must be 
increasing drabness caused bv house will be easier to sell or considered on its merits and the 
neglect. It is just simply that It can mean that it will be rooi$ right solution found 'for the in- 
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■'’ft , ; : tt is not given to everyone to be able to live'on the river bank I 
' . , y’J ■*. ‘ V s f. * In the middle of a t>o^r-*ity -and still thinktbey are living | 
..; A , intfte mlddleof.thft country. for some of gj 

our cathedral cities. ~ Ther rfverhas- ntrt.be^.nsed Jor % 

commerce and the- city lit general: has a -peacef u l air apart from 
the annoyance ftoa-tndteon .a few busy road&.^Such is the 
case with the developmsnt OlnSfrated aboV^-in Cambridge. 

Nine new houses hayi&feetin built on the banks of the Cant at 
Banham^s -Close* opposite -SGdsnnuder Common, on Jesus Green. 

It is difficult to imagtee^ mbre deUghtfiil setting for those 
addicted to urban- dweSing. The booses are arranged in three 
blocks of three with an 'acc^ro^ ^ tbe rear. On three 
Storeys, they have three bedrooms, and _twp- bathrooms and two 
reception rooms. Each iwisr a garage and four of the units 
have a. balcony overlooking: the. river off .the main bedroom 
suite- They- have been designed. to-flt'In with their surroundings 
.and the shape and- finish jof the' ton! dings, have to be approved 
by the Fine Arts Commission. They were built by the 
I. (ft. Htll Group ter Wymondham Development Company. Ltd. 
Prices range, front £39.000 to'£3fk2Sd. The agents for the 
properties, one of which has already, been sold, are Gray, Cook 
„ and Partners, 37, Saint Andrews Street, Cambridge. 

One could look out of the eluding" cavity wall insulation,! -.would take issue with the 

window' of the house on the left tee lading of pipes, draught ex- guide which states that “ when 
and shout "Hello sailor” and cinders, and 1 glass, fibre or calculating costs bear in mind 
in the sumniter have at least ■ gramile protection laid- .over teat such a conversion can add 
1,000 replies. It is on the ■ > Rafters. The expert in each case 20 per cent-, to the value of your 

quayside at Lymington, Hants, will have to say which is, the house. This is just simply not 
a famous centre for- those most suitable. Double glazing, true. There are so many other 
interested in the aquatic apart from cutting 6m a lot of factors to be taken into account 

sports. Quay Cottage has been noise, also prevents heat, loss bjat in tee valuation of a house apart 
converted from two smaller apt to the extent of some of Itbe from tee simple - adding up of 
Victorian cottages and now .. advertisers would claim. ••. .. ?. square footage, 

makes a very pleasant home. Providing more space Is a • pVaortcal hintc are riven on 
Looking across the Marina . ^ to to otbeT improve^trts and add:- 

and the Lymington River, it • tfo^ such as garages and car- 

contains two bedrooms, . popular seems to be an exten- p6rts ’ ^ porches and 

bathroom and shower-room ™ SL the possibility of reducing tee 

and recegtipa area on the OTrnw,rf tf j* *v»<i;hin and num ^ eT of rooms by knocking 

r r ,o Ske the best .dvant^e ^.together. Improvem^u- l0 

of the view. ' Offers of around 
£40,000 are being asked for 
the freehold. The agents are 
Jaekson and Jackson, handily 
situated a couple of doors 
away at The House on the 
Quay. 


if k does not offend tee local 
planning regulations. A- timber 

frame and glass extension to ™ 0 ^’ grooms are also dis- 

-sKf-AKon AcirrtmLi™, ___ cussed and there are some tips 
kitchen or living room can make ■- fT+ 

a -tiautadofe difference to e b °'rt fa | >« to ^a p r oadi toe prob- 
Irvine snace and are still • r&i ® dccorabivj. Tbcrc are 
mSkabar dhpap But m the f 50 swnejisefu} points on how 
guide points Sit it must be re- to .«*• fee best of a fi arden ' 

. .The most important aspect of 


dividual pile of bricks and 
mortar. But everyone must 
surely be able to find something 
that they want that is touched 
on in tbe aforesaid guide. 

Let us begin with those 
aspects which will help to bring 
down the cost of nmning tbe 
house. Most people would like 
central beating, and it is 


usually the 1 roost efficient' way of 
wanning up tee home. Bui tbe 
system chosen must be carefully 
selected to suit the* individual 
building as indeed must be the 
choice of fuel. 

The guide lays out the main 
types of system and the way 
they work. But however efficient 


member ed teat “ an extension . .The most important aspect of 
one's heating system it is of will probably increase 1 your all this is tee cost, and included 
little' use if literally or figura- Tates.” if you "have a mortgage In tee guide there is a quick 
tively the heat is going out o£ you , should also advise 1 .your analysis of : the improvement 
the chimney.. While it is not. butidlng society or local ‘ grants tea* are available to the 
essential to have one without authority before carrying out householder. “ Guide to a Bia- 
the . other it does make sense to- structural alterations. . • .... . ger, Better and Brighter Home " 
have bote jobs. done at tee same The other most obviiras way is available from the NFEP7.T. 
time if it can be afforded. There of increasing space is to convert 15 Soho Square; London W1B 
are many types of insulation in? tee loft. It is on. this point. that 5FB, price 20p. 
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“I NEVER met a flavour I 
didn't like,’’ says Mr. Irvine 
Robbins, America's favourite 
purveyor of ice-cream,, who this 
year celebrates 31 years in the 
business. For Baskin-Robbins, 
a 31st birthday is a special 
occasion since the company’s 
remarkable success is built 
largely around its famous “31 
flavours" concept. 

Mr. Robbins, at 5S the ebul- 
lient, energetic chairman of the 
Board, estimates that this year 
his company— America's on.'y 
national ice-cream chain— -will 
sell some 30m. gallons of the 
stuff at more than 1,600 fran- 
chises in the U.S., up about 5xn. 
gallons on last year. With 
Baskin-Robbins stores popping 
up in Canada, Japan and 
Belgium in 1976, the company 
will expand to a total of 1,776 
outlets. tThe figure is. of 
course, by way of a patriotic 
gesture in Bicentennial year.) 

Certainly J. Lyons Co. have 
no reason to rue the day they’ 
bought . Baskin-Robbins from 
United Brands for 937m. (p^us. 
98m. to a separate group of 
stockholders). Since -the purr 
chase, in 1973, the company has 
, forged ahead steadily, reaching 1 
a retail, sales high of $125m. 
last; year. “Lyons leave us in 
peace," says Mr. Robbins. 
“London is 5,550 miles away, 
and we’re doing great." 

Apart from the quality of the 
Baskin-Robbins product, chair- 
man Rohbins concedes much 
credit for the firm's success is 
due -to the advertising firm he 
chose to run a 'campaign 'and. 
brighten up stores back in tee 
1950s. Admen Ralph Carson and 
Jack Roberts devised the "31 
flavour" slogan (there are 
actually some 500 flavours, 
rotated monthly through the 


stores) and came up with the . 

idea of using jokey names: jCffiSSBOw 

Cafe OT£. Nutcracker Sweet. 

Chip Chip Hooray, and so forth. 

Carson Roberts also designed 
the choeolate-and-chorry sign 
that alerts the public to Baskin- 
Robbins’ presence across the .fffm IvrwBff / 

■ Mr. Robbins began business 
in a small shop in Glendale, 

California, later going into part- 8 

nership with his brother-in-law, ) IL 

Burton Baskin, who died eight 

years ago. But long before tlris '^ r V- 

first venture, Robbins was in , l \l 

the ice-cream trade: his father, ygSv 

a Russian emigrant, opened a Wm) 

dairy in the state of Washing- >3 

ton with ice-cream a speciality. f , 

The young Irvine swept the 

store, delivered his father's /y fXj C; 

product packed in wooden bar- K ' w 

rels with rock salt and ice. v — ~* 

Robbins opened his first 
"Snowbird” store in 1945. Busi- 
ness was brisk and just three 

years later there were five ctose. “But Baskin-Robbins was 
"Snowbirds" in Los Angeles, booming. They had to be doing 
Soon — and long before the days something right." 
of giant McDonald’s type fran- That something was hard 
chising operations— he and work, plus imaginative salesr 

Baskin were , selling stores to manship. The Baskin-Robbins 
ambitious employees who roster of flavours grew ever 
seeided capable of good man- 'more colourful. To mark the 
agement ‘ , arrival of the Dodgers iri Los 

“We asked a 9200 (a. little Angeles from New York in 
over £190) down payment in 1958, something called “Base- 
those days," Robbins sighs, .ball Nut’’- was' created: it in- 
“Now ' it's 950.000." Baskin eluded raspberries foT the 
handled training and the leases; umpires, peanuts for the folk 
Robbins concentrated • - on in tee stands. The landing of 
improving and selling the pro- tee first astronauts on the moon 
duct. „ in 1969 commemorated by 

' By ;• "1959, ' the firm had Lunar Cheesecake Ice-erpam. , 
expanded into other states and During a presidential election 
was takirtg in. royalties from a ywt. America was offered 
score of franchisees. 'Tor most "Candi-Date." When James 
independent ice-cream roanu- Bond films became popular 
fact ure rs. business was bad," there was. what else, "Secret 
says Jean Paddock of Arizona. Flavour 0031." 
who took out an early fran- The company went nation- 


wide in 1965. and the unam- 
bitious Mr. Robbins ("I was 
looking to make $75 a week 
when I started") found himsedf 
flying into New York and other 
cities in his personal jet. When 
the 1,000-store mark; approached 
the partners sold out to United 
Brands because their • legal 
advisers warned that iF some- 
thing was to happen to one of 
them. - estate taxes would wipe 
out the business. And, in fact, 
Mr. Baskin did die. less than a 
year after completion of the 
sale. 

Robbins- personally tastes, 
tests and approves each new 
addition, with the help of five 
of his aides. Each month they 
gather in a small dazzingiy 
white kitchen at the firm's Bur 
bank headquarters and sample, 
wilh plastic spoons, containers 
of ice cream which have been 
brought from different plants. 
Too much egg in the Egg Nog? 
A certain muddiness in the 
Choccy Chip? Some executive 
down the line will be' hearing 
from the bass. 

When not engaged on testing, 
Robbins says he eats three 
plates of ice cream a day- Any- 
thing is possible for a man 
whose car number plate reads 
BR 31. and whose swimming 
pool, at his home in the hills, 
is shaped like an ice cream 
cone. After his daily morning 
swim, he does 31 push-ups. 

Because he finds "high 
finance" boring. Robbins has 
brought in as president Mr. 
Robert Kudecok, late of Van 
Kamp's restaurants to take the 
strain. "It's a great relief," he 
says, “I have more time to think 
about ice cream." 

MAURICE IRVINE 


Al, A4I. Ml, dl three mD«. 

’ T . West End .10 milea,. London Airport IS rail«9L . 

A FAMILY HOUSE OF . ENORMOUS CHARACTER, 
BEAUTIFULLY SITUATED IN SOME 

12 ACRES-.' ' 

OvartooWnt The Green and The V>Her 
Ample' (tiff-- accommodation.. Foil antral 
beating. 

MAWT HOUSE wfch 4. receptions, S. bedrooms', 
3 bathroom. 

SOUTH WING with 2 reception*. Mtcfaefl. 
1 bed room*. Vatiiroom. 

COTTAGE- wftfc lotfnae.v.t&KfwJvX hedtaoms 
and hacftrpoin- -.-■•r.' v. . 

' sumSitwheo hjot with W*. ifr&m. 

bedr^abihadinrain, J ,' • ; 

• rok/FiYExsns. 

Heath? swwminc >pol sauna. 
HAiffi'Trwj^vjoiBrr.-wnBuiLDiHCHc 
• 5T«|tES?falRi BANGED ‘ ' y : 
-- For nlr^e^.woc^.panmhm .of. the whole 

Soh Agoatn Cornell*. S, Upper George Struct, Ultoo. Tti i' _. 



MINIATURE SPORTING & 

. RESIDENTIAL ESTATE 
Hampshire Avon Yalley 

Ashford Wiur, Fordlnghtidge. Hants. ^ 
4 beds.. 2 baths., 3 roc. rmi., kit. 
Gnett wlng/stsH fiat: lounge. 2 beds., 
bath. Oil CH. 3 bed. FARMHOUSE. 

61 acres of farmland and 10 acres 
woodland. 1,000 yd*, of trout OslenE. 

• AUCTION 24th May 

FOX &-SONS 
FortUngbridee 
’ Tel: 52)21 


CUJSE-’pT^ pttCE. iw.l. ' SKellent.1' '.n 
JpeeedfatM' . Mlh ^Soor urtomished 2,1 : 


' , tXom WC- -Cjeel.' ‘ ' No price- p - 

-y^ktCmnA - OtCSTtATOMS. 01-262 7207 

Wt jn in- 

SOUTH. BANK. S.t1 >Hy WaMrfoo ihMse» 

, Tmracetl- -Perloti "Cottase oHrrtna- 

; onrtvailoj potential foe Moneoasation. - 
■i. 3 rooms +-K11. Smell rear jml, txtern jl — — ■ 
' W.C £16300 J-neholcI. BhOOMHALLS. 
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NORTH HUMBERSIDE 2,888 ACRES 
THE RISBY ESTATE 

An outstanding agricultural investment on some of 
the finest arable land on the edge of the Yorkshire 
wolds together with woodlands azid cottage properties 
9 let farms, 3 smallholdings, 5 cottages, 

• shooting rights. 

2,670 acres let And producing £23,446 
218 acres woodland and other land in hand. 

Joint Agents: WELLS CUNDALL, Beverley office, Tel: (0482) 
885261, and at Hull, Malton and other offices. 

SAVILLS 6a Bailgate, Lincoln LN1 3AR. ' Tel: (0522) 31411. 
20 Grosvenor Hill, London W1X OHQ. Tel: 01-499 8644. 


NORTH NORFOLK COAST 

1 mile from Blakeney, well-known sailing centre. 
Well-situated period house with fine outbuildings; 
heated swimming pool, charming garden, paddocks 
and shelter belts. 3 reception rooms, 7 bedrooms, 
2 dressing rooms, 3 bathrooms, good domestic offices, 
central heating. 7 acres. ; 

SAVILLS, 8/10 Upper King Street, Norwich. Tel: (0603) 612211. 
and Fakenham, Tel: (0328) 2396. 

C AT7TT T c 20 Grosvenor Hill London WIX0HQ 
OXJLV I 111 |Q Tel: 01-499 8844 


Humbert, Flint 
Rawlence & Squarey j 



8y_ direction of Lin T ho mat Coram Foundation 

- HERTFORDSHlRE/BUCKINGHAMSHJRE BORDER 

An 6*xi»Il«n Aj|T cn[aifTd hwncincnt Property 

' ABOUT 382 ACRES 

7fiB ,acr* PiJrjF and -Arable '.Farm leo to an anabllfbed tenant -and 
jritij flng- £7,7Z0 p.a., subject dp. review frbm September 197«. Balance 
„ouac up of in^und w-KKHand and comeMaland. For tak by private treaty 
or auction ac a later dim. , , ' 

Apply: 6 .Romriand, 5r. Albans. Tet (0737) 61224 or SalbUtny. 


ISLE OF . WIGHT 

' 7 ' Two Encelfeiic adjoining Arabic ftrau m totith of Newport 

357 ACRES OR THEREABOUTS 
•• Champions Farms 178.753- ACRES, Period Hotne. Cotfua, Building*. 
StbdowB Fannt 147.966 ACRES, F an glt bw and turUdino*. 

7 plon of Accommodation Land of 15J12 and 15JIS ACRES. 

-For sale f- « whofa or in'ldtr p-ieately or br auction lanr- 
Apply: SdMmiy 27274 or 7omt Aoctioneem STr Franck Httis A Son 
2* SC Jam*** St, Newport; I.W. Trf. (0M3BV1 Mil. 




AFTER MORE than a decade her larger neighbour, but bas which celebrated its centenary cotton embroidery In gold i 

of obscure symbolism the come up v/ith 'two stamps last month with two stamps in thread on tulle, and the 80c 

member countries of the featuring Monegasque pottery the same denominations, depicts a richiv decorated late- 
. European Posts and Telecom- nonetheless. The Frs.IJO shows featuring a silver caster from JSth century pocket watch from 
muuications Conference (CEPT) a 19th century figure of a Stavanger and a lidded goblet the horologicai museum at Le 
derided to issue their annual harvester and the 80c depicts or pofeol from tbe Nostctangen Locle. 

“Europa” stamps within the a serving dish with a lemon glassworks. Both objects date A traditional Lapp spoort, 
broad framework of a common tree motif, a product of the from the 1770s. intricately carved from elk-born 

theme. For the period 1974-76 current revival of craft pottery Folk pottery from the village by Pa] Zackrisson in 1S62, 

the theme of tee arts was in the prinoipality. Tiny of Nospelt is the subject of the appears on Sweden's Kr.l stamp, 

selected. Stamps released in Liechtenstein has chosen for its Luxembourg stamps. The The Kr.1.30 value shows a 
1974 featured sculpture and last stamps polychrome porcelain Frs.6 shows a lidded tureen pro- biShly decorative tile stove of 


Near FRESHWATER BAY 

ISLE OF WIGHT 

formerly the home o-F the Lorti Sherwood g, MoKImom A. Mr.. J. B. hhutley 
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BROOK HILL HOUSE 

A superb mirina ras donee, 
equally TO I table ac hotel. 
iHirsleg home, school, etc. 


year painting was chosen. This 
year's theme is delightfully 
vague, being variously inter- 
preted as either the applied arts 
or local handicrafts and the 
resulting stamps provide con- 
siderable scope for anyone con- 
templating a collection of 
stamps showing a subject which 
has been largely neglected 
hitherto. 

Half the participating 
countries seem to have decided 
that the original CEPT brief 
applied only to aspects of the 
ceramic arts. Tbe stamps being 
Issued by France on May 10 
depict pieces of Strasbourg 


jit! 

Helvetia 

M I l i M 


duced by Nicolas- Biver as a Marieberg faience, from the 
wedding present in the late I9Lh Sturehov mansion on the out- 
century, while the Frs.I2 shows skirts of Stockholm. The latest, 
a terra cotta two-handled bowl addition to the Swedish dcfint-| 
from the early part of this cen- rive series. Kr.1.50 released last 
tury. Yugoslavia’s 3.20 dinar month, shows a gtrl making 
stamp depicts a polychrome bobbin lace in Vadstena. 
figure of King Matjaz, modelled The widest ioterprelation of 
in 193! -by Jacob Poeorelec and the crafts theme comes from 
now in the Slovenian Ethno- the smaller CEPT members, 
graphic Museum in Ljubljana. Andorra's 60c and Frs.1.20 
By contrast the 8 dinar features feature Catalan ironwork and 
a 14th century beaker. woolwork respectively,' while 

Pottery is also the subject of Iceland's Kr.35 depicts a finely 
two of the three stamps being carved wooden bowl and the 
issued by Cyprus on May 3. The Kr.45 has a distinctive Icelandic 
60 rails shows a composite vessel spinning-wheel. -Guernsey has 
of aboaL 2000 BC while the 20 concentrated on local - metal 


AN OUTSTANDING SMALL COUNTRY ESTATE 


with superb coisral views over the sea and National Trust land 
to the South and West 

Magnificent gaHeried haJi : Four beautiful reception rooms : 
Eleven bedroom* : Five bathrooms 
The whole surrounded by SO acres of natural woodland. Attractive 
cottage available. Also coach house with consent to convert into 
three dwellings ' 

CHARTERED SURVEYORS 
Commercial anti 

(nduicriil Propccj, Comulouit* v 
4 Vicarage Road. Edgbncon 
Birmingham BIS SES 

021-454 4401 - 


; Jones Martin 
'^Beetv^bo d- 



BELL-INGRAM 


faience and Sevres" porcelain, figures of a mouflon sheep and mils reproduces an anthropn- crafts for the stamps being 

while West Germany has chosen a family of pheasants, both mcrphlc vessel of the 19th released on May 29. The lOp , 

two Ludwigsburg figurines of modelled by Prince Hans von century. The 100 mils, however, shows a copper milk-can in* a 

the 18th century for its stamps. Liechtenstein. depicts a richly jewelled Byzan- style introduced by the monks I 

The 40pf shows a girl selling Faience from the Herrebo tine goblet of the 15th century, of Mont St. Michel in the 10th 
trinkets- and prints, while the Potteries, dating around the A maenificant chalice of the century and produced to this 
50pf shows the matching boy l7S0s, is the subject of Norway's same vintage Is the subject of day by the Penney Brothers in 
" print-seller. These figures aie 125 and 140 ere stamps — a Austria's Sch.4 stamp. From St. Peter Port. The 25p features 
in th*» Hambure Museum of Art bishop bowl in the shape of a Switzerland come two stamps a two-handled silver christening 
and Handicraft. mitre and a decorated rack devoted to embroidery and cup dated 1797. 

Monaco does not have the pTate. These objects come from watchmaking. The 40c shows 
immense ceramic tradition of tee Oslo Museum of Applied Art the delicate floral design of a JAMES MACKAY 


GLEN LUCE. WIGTOWNSHIRE CAPITAL RESIDENTIAL ESTATE. 

AHou! 96 J Km with 61 jenra In hand 

OLD MANSION HOUSE 

.J!Wf“ wrB tiw'M.xa PM'tion laone South 
i ' w OODLAND - LODGE COTTAGE 

FARM with Ho'iio an-1 STErtO'^G - SHOOTING - FISHING 
__ 7 Whlktr Stint, Edinburgh EH3.7JT. Telt 031 -235 3271 

Arui'NISt - MAUCHUN E 

GEORGIAN COUNTRY HOUSE 

_ , „ *tzh Fife View* Southwards Across the Ayr Ve/Jay 

eeantitulljr niodemiwd. in mcludod n coat! on with Drawing-room. CHnino-room 
Hor ning-room . Cloik/oem. 4 Da*ibJ*. J Sltttk Mraem. 3 Bathrooms,’ ' ’ 
Kittben, 5nrn. Oil Firm! Cenuil Heacmj. Garages. Staff Cottage to iw 
® r Ho me, GARDEN AND POLICIES of about IS aerta 

..«w«ti£ ES n2JJ C ' f ° M,L£S ‘ JJ MUST : 

UDTXMK. HONKTON, AYRSHIRE. TticpboMi 0292 7T2S4 


By 'direction -of - Sir Emile and 
Lady Licder. 

. EOYNINGS, SUSSEX ? 
, Brighton S -mlles-' 

An BUBundlnf - country , Ji6nHi .- In an 
<«qMta' downbuvtf wwiat,"-: 

Houst: S (Mdx.. 4 bacht.i' lviapf., 
plus u*ual omen. .2 iuf cottage*. . 

cauMteuM/ibbteblodt with . dock, 
cower. . Spectacular ground* appro*. 7 ' 
atm. Farther land MaHable. adjoining ! 
eba proporty. For Sal* by Private 
Treaty: Apply: /Qilforti 'Dann and 

P«rtn*H>,.126 Hieb Su/ Ha ratp le t po i nt. 
S«n»a- . T*L iBrigbeon 833491. or 
l. -01iMB-Biwi».' IttBlASc.. Shaw. 
hMVVSunftxV - • BtigtteiM 2288- . 
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m prestige flats, at Lo.iddn's M 

§ finest address - witL 24- “ 
hour • porterage, ea- P 
c-h.w^ lifts, -impressive 3 
E3 entrance ball Choice of @1 
3/4/6/S spacious rooms. Ef 
® 95 ye*r leases, from O 
I ® . E55.000 — for illustrated ra 
@ brochute ' and appoint- igj 
i J3 meat contact: g 

i B, - - a 

1 Gross ~1B. 

S F r?feifi 2 i e9sr 1 

® ^Cnanen H 

. g 127 PnnbBS Street W 1 493 3993 


C mOP dOo ACRE Arab!* and Story pj- 
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HOME SEWS 


chiet 


ribes aS 


price increase 
i cost rises 


Glass • NEWS ANALYSIS-LEYLAND. 

container A COStly dock-OUt 

demand BY DAYID CHURCHILL 


ST RHYS.DAYJP. CHEMICALS CORRESPONDENT 


id PURTHER INCREASES in the 

.uritinatwnal bom- Ule '^ cmi «S »» 

lade a mistake in „? op rt?** SSSnJlf 

aukkly to pressure • 

for navment - of R®?ataalion..- of: /Sterling, are 
«iaaSS^SaS *•*■« blamed by IClTora price 
Je ■ P SS£J3u£ iP^catian^ite third to 

.eir .(MkoosbI. sir * e Pnc ?: Commission Sinee 


Vt probably under- 

ie ' countervailing 3*? 

teir .disposal. Sir €fl 

aean, caiman, of '* 

ortr and Trains. '*** ^ * 


f -ICX ' was • recently allowed 
rises from 8-15 per cent on 
Yarioos. products. Including its 


speaking in a BBC IriT, premia*- manning its 

MW® 

Safes' 

les, inclatoEltatj. 

paziy's. managing- fpthe r *25n». a year rise in 
. been -unaware- of. the cost of oil-based naphtha 


panys. managing 
. been- unaware of 
:ihg place sod- bad 
a the payments as 
had been found out, 

i payments . totalled 
several years:'.- Sir 
a . leading '• Italian 
bad approached a 
ee inhlSfiT, pointing 
^ommuntst Party ;in 
.-exring considerable 
(port, from -outside 

t said that unless 
together to' produce 
» financial support 
• parties, the future 
■y .in Italy was 


eclined to name the 
96 ” - -countries in 
thbrised payments 
Se by Shell officials 
spd- critics of the 
gjbness and sancti- 
:bug- I 


derived- from tracking naphtha; 
'has gone up from about $135 
a tonne, to $340.. a tonne, a 
much smaller rise. r The prtce 
of products made from ethy- 
lene' has. also .gone up much 
more slowly. 

The higher price for naphtha 
partly reflects a move. hy. the 
oil companies to obtain a much 
higher return from tbe~ pro- 
duct, which in spite- Of .the 
drop;. 'in. chemical - production 
around thd world last year has 
remained In much stronger 
demand than other refinery 
products such as fuel oil. . 

Prices . for -naphtha have 
risen further this year with the 
increase in-demand for -some 


£300 a tonne. Is being 
mentioned,' as necessary to 
justify investment to Increase, 
Britain's ethylene capacity. ’ - 
I Cl is building Jointly with 
BP a new £135m, ethylene 
cracker at Wiltpnon TeessJde, 
but the Government is known 
to be anxious to stimulate 
further. . investment in new 


revives 


BY DAVID CHURCHILL 

THE UNOFFICIAL strike jester- been one of the union officials When the. two men’s 300 
day by 3,000 car assembly who yesterday determined the colleagues on the trim shop' line 
workers at British Leyland's bard line taken by the 3,000 day- at Cowley for the Princess model 
Rowley plant after two years of shift workers. - learnt of the men's dismissal on 

comparative labour peace . is These workers decided jester- Wednesday, they walked out in 
symptomatic of the growing day to take strike action, thus protesL A further 800 workers 
industrial unrest and tension halting production of 1300 Prin- on the night- shift joined them 
now gathering pace within cess. Maxi, and Marina cars cost- on strike, causing another 200 


By JCenneth Gooding^ Industrial 1 symptomatic of the growing day to take strike action, thus protesL A further 800 workers 

. Correspondent Industrial unrest and tension halting production of 1300 Prin- 0 n the night-shift joined them 

nino -ncm ^ ' '■ I now gathering pace within cess. Maxi, and Marina cars cost- on strike, causing another 200 

THE- DECLINE In demand fori Hyland. - ing Ley land about 12.5'm. at t0 be laid off. 

^glass containers, which put 20 In the past two months, a rash showroom prices. A mass meeting of the 3,000 

per .-cent, of the industry's i of unofficial strikes at Leyland's The strike was called after the day shift workers then decided 


capacity so that full advantage . , “?, e industry a of unofficial strikes at Ley lands The strike was called 3ftcr the day shift workers then decided 

can- .be taken of UJC. access k* 0 JL 3c ™5j car P* anl5 '' in ibe Midlands has management had dismissed two to join the strike. 

to its own oil supplies. * ■ SJSSLl ^ the Glass forced many .thousands of long-serving car workers for The strikers led that Leyland 


anil ,c uMirh.. » — increase in- Demand lor -iome 

™ ease ' products of the chemical 
indastr, snth as plastics. 


olefines, benzene and toluene, 
with a' further application 
covering acetone, . ethylene 
oride and ethylene glycol to 
follow later. 

The problem faced by ICi, 
and the otbeT big. chemical 
companies,, is that since 1973 
naphtha has risen from about 
943 a tonne to about $140 at 
present, a rise of- more than 
300 per cent. 

Ethylene, one of . the basic 
chemical building blocks 


Intensified 

'. The ‘naphtha price problem 
in the TJJK, has been intensified 
however by the fall of about 
lO- per cent, this year in the 
value of -sterling against, the 
dollar, the currency in which 
oil and oil products are priced. 

TCT has said' that further- 
regular- -rises would b^e to 
take place during the year. 

Within the Industry an 
ethylene price of- as mucb as . 


, In.. seeking to increase prices 
the ’chemical companies are 
Tunning into the problem that ‘ 
many of their downstream 
customers have been operating 
at very low margins during the 
past year and have kept up 
volume by cutting prices. 

As - a result many smaller, 
concerns say ' they -will, be ' 
unable to- meet the higher 
prices sought by jhe chemical', 
industry.. 

‘ • Hoechst UJC. is to increase ' 
the price of Its Trevfra . high i 
tenacity and m'onofil yarns by 
about 10 per rent, from May L 
The price increases are blamed 
-on rising raw -material and 
-production costs- of all oil- 
based products.. 


tftnnfoMi.M.-i . — , — ' — iirug-oci viug cat mt 1UC auinsia iwi uml 

rffimiL* 111615 Federation workers to be laid off at different allegedly misusing the '‘clock" management has over-reacted to 

s„ .v- j fc . M “ mes a ?d has cost the company lime-recording system. Mr. the clocking out offence, 
nf ab ? T ul £60qi - to 1031 production Harold Turner, who has been at At yesterday's meeting it was 

to orodupp vJSHf.? * s S? oer 2 5 on ? smke set M ed toe' factors- for IS years, had made clear that other offences of 

4 and £uil production resumed— “docked out" his friend, Mr. this type had not led to dis- 

l££ : “a de^> iTow^ri troll U ,H yl f Ild to to n sati ? y “^alky” Cole as well as himself, missals and that both men's un- 

Mib^dei^ P " “ d - tr?I ° d rai1 Nabona Enterprise Board as to Employees at Cowley, as at blemished records with the 

' L iSfn. fflptnr Th,t Pj* n 3.. a ™A“l d company justified giving them a 


loM P0 ^ f r r co?ti?m ? s r e bre df 0U S haltl ff D8 second change. 


overseas _ suppliers during the Maxi and Marina range is pro- missal 11 
■ P ee 5?S«°{. borae shortages early duced, the present dispute 7 is 


‘Regretted’ 


in* 1974 have now run out 


even more surprising considering 


Dublin Government faces test 
if Proves defy ban on inarch; 


- — ; . c LAI uj 6 K* bUUMUOUUg . 

- M co ° ta \ ner the dramatic reduction in labour i-honr dknutes at 
am ‘ umt ®l asl unrest in the past two years. Oxford- P 
year, nearly 50 per cent down Between May I97S1 and May Oxford - Manhours 

P 1 * 1974. .the Cowley plant lost about Pprlnri Ma 1 ^L, 

a rtS sl ? 0 V W , be bac £ t0 32m. man hours and 96,000 cars ijJL losl 

?nnm - eVel of about due to strikes. In the two years TO, 3 * m 

, since only 452.000 man-hours and K™wa. 4 

“- 800 cars h.v. been .OSL ' 452.000 

1974. The sales value managed ■» yf 

to . keep pace with inflation, . |V|lllTailt£ _ 

thanks to throe price Increases, * '™ 


Man-hour*, 
lost ■ 


453.000 


_ The strikers felt that Leyland 
management was playing 
Cowley, “tougi" on this Issue in line with 
its firm approach to the other 
Cars strikers in recent disputes, 
lost The Leyland management, 
however, yesterday -‘regretted" 
96,000 the strike since it had been 
called before all grievance pro- 
25,800 cedures had been exhausted. 

The strikers should have raised 


BY GILES MERRITT - 


DUBLIN, April' 23. 


; to . keep pace with inflation, .MllltaiitS . , ll ? e,r P ro, ? sl ai an emergency 

• thanks to throe price Increases, ‘ % The two Cowley workers clock- plant conference, management 

t and was up 27.4 per cent from This improvement in Cowley's lag-out offence was reported to claimed. It that failed, then an 
£137 .4m. to £175m. • industrial record has been linked management and set disciplinary extended plant conference away 

with the fall from power of the procedures were taken. from the factory could be held 

Depleted Stocks - Left-wing militants at the plant These involve a senior foreman to resolve the dispute. 

r ' . especially Mr : .AJan Tbomett, .a assessing the nature of the Undoubtedly, the peace for- 

De-stocking by users also Trotskyist. Ln the spring of 1974 offence and then pas«dnc his mula worked out with shop 

played its part in depressing British Leylaod started a senes judgment to a superintendent. He stewards at a meeting with man- 

levels during the first half of of damaging strikes by withdraw- aiso checks the nature ui the agernem yesterday — which is 

pH- ■« ' - * M r - Oliver Normandale. i ing . credentials from Mr. offence and passes the case on to to be nut to the strikers on Mon- 

• *■ . director of the federation, said: Thorne-tt and other militant shop the department manager. day morning will involve a 

• **Tn the early part of the year,! stewards. ■ A senior shop steward then has 1 resumption or i his grievance pro- 

Unionist ma ?- v , users of 6 las s containers Ironicaliy. Mr. Reg Parsons, an opportunity to make an appeal cedure. 


ike to ask some ofi “£® CT <J r of me federation, said: | Thorne-tt and other militant shop the department manager, 

vbb. are becoming' THE 1 R 1SH Governntent’s tough,- Frsmk Stagg’s funeral - being Ulster MP. ‘ “Tn the early part of the year, i stewards. . A senior shop steward the 

timonions humbugs no-nonsense approach to the turned into an IRA demonstra- The Democratic Unionist ma ?- v of 6 J ass containers] Ironicaliy. Mr. Reg Parsons, an opportunity to make an a 

■y .would do if they Provisional 'Republican move- tion tivo months ago. Party, led by the - Rev. Ian embanked on stricT destocking th e moderate Transport and on behalf of the men invoh 

rvested in a country m ent is exnected to' be soreiv For the: IRA. of .which he was Paisley, called on its ally, the P 0 f3£i5 s ’ , J ^ General Workers* Union senior the plant's industrial re!: 

an, with a sentence a ftnr tSilv lons a supporter, M r~ Clarke's OfSclai Unionists, to look for an il _T rhe rate of demand later in (shop steward a: the plant, who manager After following 

his pocket, came “ ier death- has .been timely.-.' Three alternative candidate. >’ ear - on ce packers’ stocks rose to prominence after the Ley- procedure, ihe manager de 

d give me SlOra. or 0131 “* e remains ■, of. Mr. Joe years ago he. -was -refused -.entry Mr. Powell 'angered Protestants ■ w ' e “ deputed, indicates a strong land .attack on Left-wing that the offence of the 

i or else can take Clarke, who- died in- Dublin last to Britain for .Provisional Sinn by claiming that the union with revival for our industry. M stewards, is believed to. have workers merited dismissal. 

!. night aged 94, one ; of- the. lakt Feixi celebration*: of the Blaster Britain was . as strqng as ever analysis of the' destination 

ey pay it br would survivors of tbe:..1916 Easter Rising. and that the .Ulster Unionist of the glass containers used last “—7- “~“ 

ipay? And if they Risings are : dne ”to; figure .. l ^ e played a prominent role coalition had' ceased to exist. year shows that. 27 per cent, or - : ' 

;Id they say it was prominently at Sunday & banned in the short-lived 1916 revolt and Mr. Paisley's party said that L69bn. units went to food R4| fl* *« • "■ 


two industrial relations record was 
unlikely to be so favourable. 


they not can (mass demonstration backing the was taken prisoner by British, the Unionists should- seek some- packers; 21 per cent- flj33bn. a _ 
name — extor- 1 Provisional IRA.- . Jt-. troops .only when he had rffn ■out one who accepted that direct rule l? the soft drinks, industry; 2p 


I Mr rint-iro'e mtv h • of a mm un i tion. Prom Westminster unaerminea s™'- ix-auu.i iu wuie anu; 

JU have got honeat | naraded "thrmieh of Hia . posthumous contribution stability 6f the Union. spirits bottlers; 9 .per cent.! 

in will find honest! ft, lh un 0^ to the Republican movement • Mr. Toin Cahill, whose £20.000 f544m.> to the chemicals and 

/here VOU get dis- Prnvn^ V^n^hinerit fco'dulmin^fi wil1 ^ to deepen the confusion award for injuries in a shooting pharmaceuticals industries; 7 per 

iu are going to find f n a t^\v outride Am -mo ^ hnild already surrounding the banned has beeif frozen pending ,afi cent (452m.) for tiiary -products; 
dishonesty in busi- j np raeiM ofth^ri*anp -• rail y to heighten the Irish appeal against it by the Northern 6 per cent. {357m.) for beer and 
mg, ine.io us ox ue- rising. Government's embarrassment Ireland Office, has said that the cider; 3 per cent flSlm.) For 
; was determined to . ,” la b?°y .bas been given by Provisional Sinn Fein lawyers award is not enough! toiletries and perfumery. leaving 

raud it was often nj s re* 0 'tire custtwy of plan to challenge the ban In the . Mr. Cahill, brother of the 7 per cent f407m.) for other 

op him until it was tbe National Graves .Association, cotirts. -• former Belfast Provo leader Joe things, including direct' export 

audit. The aJterna- a strongly -Provo org^isatimi. ® a controversial Speech -by Mr: CahilL said he was thinking of ■" , 

g to police in detail sourc ® a . . tlle Enoch Powell has 1 brought a call appealing because the damages _ 

of all subsidiaries ,~»f e ^ or to be ousted as an were inadequate. . T Anti Unlno 

■road would rpsulf. t® resort to the strong-arm tactics I ,11 Sail ilPlIlv 

™s of iroro St to prevent hnn$ei>striker 


Prom Westminster undermined P® r cent. fl23bn.) to wine and l 
stability of the Uniop. spirits bottlers; 9 . per cent.! 

• Mr. >roin Cahill, whose £20,000 (544m. ) to the chemicals and{ 


you can't beat 
commodities 


ly not join them? 


I historlc’precedents, ideal conditions prevaii 
merit in Commodity producing shares and 
e recommending that you invest in the ' 
ity Fund, whose aim is to provide' growth of 
• specialising in the commodity sectors. 

JSt commodities there is a fine balance 
supply and demand which makes them very 
to world economic conditions. Atthe moment 
the bottom of an economic cycle with the - - ’ 
5 of an upturn in trade beginning to show, 
y demand for commodities wilt pick up f leading 
1 improvement in profits which Target believe 
tin a corresponding move in share prices. ; 
ards the top of an economic cycle when 
©^-commodities is at a peak; shortages will - j 
-I prso prolonging the upward trend of 
Tftyvaiues and completing the cycle.; • 
.svident, thereforie^that constant supervision 
nents in the commodity sectors' is vital. 

Hy many investors can neither afford the 
rhe expense.* Ctath 3 other hand : investm'ents. 

T rust, like Target Commodity Fund; benefit 
time investment managemient.;furthermore, 

1 . spread of investments irithefBrid wilf help 
i% - jt the wide fluctuations of share prices. 

" ember, the price of units and the income 
n can go down aswell as up. Uhitsjshouid be 

"as a long term investment, v \ . 

: M ENT M AN A6ERS ; DAWNAY, DAYACO^ LTD 


Oil platform companies 


Loan helps 

& 

to save 


Pound’s fall gives British cars 
price advantage over imports 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

THE COMPETITIVE edge given ability of the Japanese com- car imports and sales in this 
to home-prodneed motor cars by panies regularly to undercut country. 

the devaluation of the pound was British products in these . There is no doubt that the 
clearly : -demonstrated yesterday’ sectors. J* r 8 er concerns— Da tsun and 

by a round of price increases The fan in the pound, which »lT,K ng r k- 

front British Leyland and Datsun j,^ been effectively devalued thdirsal^intbe U.Kro^hly 
which left the UJC company s n a<,in«v thA dniiar hv 25 m*r cent 10 the levels they achieved last 


products" with a small but signifl* over the last ~i 2 months h"as 'now 
can! advantage. prort-a advantave. producers— Honda. ,Mazda and 


f-v rtf 


THERE: Is .a 'tbugb time -ahead, about: the future of the'McAlpine y n, L efl T0W Y 5 “ 15 . 10 ,“*r'At- the- bottom end of -the import conirois a gun si men- be forced back into re-examming 

for Britain's oil production plat- construction yard' at Ardyne & market. where the Japanese com- products. the argument for controls, 

fortri builders. Dr. Dickson Point oo the Clyde estuary: but paoies have been particularly Earlier this mom ii there was a .The position of British Ley- 

Mabon .said yesterday. - .. Dr. Maboh said that he. had had from the llst of shiii- strong, the ^Cherry 2-door saloon -flurry of telexes between the land, which has been fairly firm 

.Dr. Mabon.. newly-appointed discussions with the firm and building and aerosnace com names has " one “P b y 10 f 1 -*®®: British and Japanese motor in its opposition to import 
Minister responsible for North there were no fears of a shut- t 0 be rationalised. while the price of a Mini 1000 mriuetry representative bodies controls. has noticeably 

Sea oil. said in "Glasgow that. he down because the yard- bad work The purchase, which is expected bas risen £69 to £1.491. concerning the level of Japanese weakened in the last few weeks, 

would be meeting' the principals until next spring/ to go through on June’ l, wfli be The Sunny’ 4-dpor is now 

of oil companies in theroext six Oil companies wanted to be made with the help of a £400,000 priced at £1,829 fan increase of 

weeks and. wpuld.be adking about certain of geologi^l and -tech- loan from the Department of £13#) 35 against £1,768 (up £76) 

platform orders. , . nical . problems /facing them Industry arid will secure the jobs f or - t be Allegro 1100 4-door. 


cant .advantage. eroded the importers' advantage. 

The average. JUyland increase p or the Japanese importers 
amounts to 4.6. per cent., while' one ' factor behind the price 
rises for Daisun models range be- increases could be worry about 
tween' 7 and TO per cent. the revival of suggestions of 

" At- the- bottom end of the import controls against their 


With imports oow well above 
30 per cent.— the British indus- 


fdr Daisun models range be- increases could be worry about j—, . regards 25 per cent as 
■7 and 10 per cent the revival of suggestions of ^ ^ C ep7abta-ihrGo?ernSma? 


controls against 


this monili there was a 


industry- representative . bodies controls, has noticeably 
concerning the level of Japanese weakened ln the last few weeks. 


platform orders. . nical. problems , -facing them 

.There has- been speculation before they sited a new platform. 

. • 7 J ^ ■ 

Storehouse to conduct 

•_ -.j _• .■ ■ 

his own defence 


EXAMPLES OF PRICE INCREASES 


of about 356 workers with -the 
prospect. of further jobs later.. 


both 'these all-important 


United Towing is to invest an sectors of the mass market, 
immediate £500,000 at the yard > Datsun has been one of the most 

competitive of the importing 
Haven 'dues ”* companies. 

” i: ^ o 0rd ^ v ^^^ n n XS*S British 

^ ta Se H jr a SS JSfSS 

an effort to overcome the- losses Tne Japan _gf e ' laST year ’ w - s Inp 
suffered because of a 27 per cent. | an—a mr— 


Mini 1000 
Allegro 1 TOO 
Maxi 1750 
Rover 2000 
Jaguar J.4 


British Leyland 
New 

price 

0 £1,491 

1100 £1,768 

SO £2J73 

m £3580 

A C5J839 


(old 

Price) 

<£1A22) 

(£IA92) 

(£2^07) 

(0,426) 

(£5.588) 


Cherry 

Sunny 

Bluebird 160 
Laurel Six 
260 Z 


Datsun 

New 

pri ce 

£1,495" 

£1^29 

£2.142 

£2,891 

£4,916 


(old 

Pri”) 

(£1498) 

(£1,693) 

(£1.984) 

(£2,679) 

(£4398) 


JOHN STONEHOUSE, the want this to be a political trial, fal lin traffic Ia« year and a steep 
former Labour MP who now 1 have derided to defend myself, rise in costs. 

W MJJ Official dismissed 

defence when he goes.' on trial out ail the facts, for the* benefit . ri . ^ h rfis 

at the Old -Bailey next wi?ek on of the jury. It is important they mT d |ts 

Charges of forgery, theft and should . appreciate the full lS!^ a -^ar^^cto? of iccS’icS 
conspiracy. •* circumstances surrounding this services afteu- only' a year in the 

He said yesterday: h As the case rather than being' asketd to j 0b because .of “his lack, of 
charges were originally brought judge the defendant on a narrow, capability to .perform the work 
against me for political reasons, legal interpretation and argu- fo T which' he was engaged." fo 
and now the prosecution have , merit which may confuse- them his previous;, similar post, at 
shown by the depositions they and distract them from their! Peterborough. Mr. Robjohn was 


haye brought forward that they wider duty.” 


I awarded the MBE for his services. 
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Dow plant for Norfolk s 

. ■ j ' . Thatcher and her 'shadowless 

DOW CHEMICAL, one of the big and production facility. ..It pro-. cMnct, Mr. David English, editor 
U.S. companies, is to build a ^ es polystyrene, moulding of thc Daily Mail, told a “meet 
-- 0 ,,„ t Kino’c . Lvnn_ materials at a plant m Barry, j the editors” meeting in London 

Sm. plant at ; Kin *. s . South damorgan. -T . | organised by thc Institute of 

Norfolk, to produce - the msecti- . . ^ The chemical .. in diisby Journalists. . He attacked the 
cide Dursban, . reports an improved*' trade “Left-wing myth" of a Press 

The project ■ due for. comple- balance for the first quarter of dominated by wicked proprietors 
tion by mld-1977, represerits this year compared with the 1° re ms effi lqi-s _im d jo urn tU ists to 
Dow's biggest single Tnaqufactur- same. period last. year. Exports wn,e anii- u orkm 0 -class lies, 
ing investment in the UJL in the first three months rose to , 

The company, manufactures a £683 m. -and exceeded imports by Lily Idling 
range -of agrt cultural chemicals £253 m. — arise of £32m. over . the MBPC property group has let 
at King’s Lyni, its main 1 Euro-, surplus in the first quarter last more than half 140,000 sq. .ft) 
peaa -biological products research "year... of Blackf riars House. I^mdOri. 

* ^ r, . .. ; e.C. 4 — ^rts only vacant building in 

: — — ^ : ; -ithe City-— to solicitors Cliff ord- 

- . ■ Turner. The building bas been 

Energy hunt must goon 


The serious investor wants to take ad- T 

vantage of the recovery in world trade. | TftfO NAYS 

Now. on. past experience, is the time he ■ JlfcTlTll ■ ! Jj? 

should look at commodity .investment. J Taj INVEST 

MSeC-ft new Fund provides a managed I ■aiaUflJi J ■ Rlre W M I 
investment mainly in the ordinary | toucan buy units by completing either ihe CAPITAL INVESTMENT fiom | 
shares of suitable companies which 1 £300 or REGULAR MONTHLY SAVING (from £10) section of this appfi- ■ 
' produce, distribute and trade in com- ^^london eC3^ QU w S, t 0WER 

modities all over the world. The Fundfe | 45SS ' J 

objective is capital growth. The esti- J " ^ | 

mated gross current yield is 5-2%. The I — — 1 2 —r 1 

latest buying price of units is 52-Op. | FULL forekameis j . — ^ 1 

Unit trusts are a long-term invest- ■ = — T ^ 

ment This is not for money that you may *• ad5SI“ ; ! ■ 

be needing at short notice. . ■ 

The price of units and the income I- postcok | 

from them may go down as well as up. , l lJLJ il J.f x r . T . l owiMena »n»-hh«> m,t» I 
Pnces and yields appear in the FT. daily. There is a 1 1 Capital h watu i o i i (nmnim £300). | 

charge of 3^ initialiy and4% plus VAT annually. Distri- ■. '-j msh TO INVEST I L -OOl in lWCOME^ftCCUMUIjfflON units J 
butibns are made on ZSlh September and 25th March I (delete as apqificaUe or Incomaunits will be issued) of the M&G f 
ntf of ba« rate tax. tou can buy or self units on any | Commodity S General Fund. Do not send any money. (Actmiracinniejna 8 


Complete Utis section if you wish to make a 
Capito l Investment (minimum £300). 

•00 1 in lNCOML'ACCUMUlATlON units 


^ t _ . • - Turner. ioe uiiuains oas ueeq 

Energy hunt must go on 

ACTIVITY hi the world search: nauld, near Glasgow. . year ' ■ 

Tor new sources of energy inwt The Plant, provides 20.000 -Yop of the milk 
remain high for many years If .gate valve? i A *",* of A p to 10p m r the 2i ie * 

the needs - of -modem industrial wellheads, and wellhead assem- P "quai’ts’ Channel 

economies sm .0 be met. Mri 

John" F. Burdin, . chairman- of- gas wells in North Sea fields and! }Jre J, / bid loSSate d^aand. 
ACF Industries, said yesterday other sources of energy through- 1 sales have fallen about 20 per 
at the official opening of the corn- out the U.K.. Europe and the I cent, since the price was raised 
patty's new plant at Cumber- Middle East. ' .j in November. 


Doctors’ strike wrong— Goodman 

BY DONALD MACLEAN 

STRIKE ACTION by doctors was but; ancillary hospital workers in -the General and Municipal 
yesterday attacked by. Lortl Reading called off the boycott Workers’ Union in Reading had 
Goodman, a key figure in a of Prihrate patients at the Royal ejected a full strike by doctors, 
recent retrirn to normal working Berkshire and Battle .Hospitals sfT _- V o «« 

by doctors at- national lereL that they started on Thursday. J” 16 . , ^ re JP°“ smke 
lmhistrial action by doctors, he with a view- -to its . being con- Thursday and jesterday covered 
told the Medical Journalists? tiaued until the end of the some doctors in the fields of 
Association in London, “ des- month- . * surgery, gynaecology . and 

troyed the whole ethic of the The ending of the ancillary anaesthetics, arid tout led to some 
doctorYprofession and his stand-. .workers’ boycott caine after a ont^patients’ appointments, being 
ing with the public." . meeting with, medical staff.' on cancelled and to -some non- 

Lord . Goodman^ statement -Thursday at which it was made urgent operating sessions being 
came as - soure' dodtors ,in r the clear that the doctors' action was Jost, although doctors have not 
Oxford region continued -the two-, not across-the-board. . Porters, attempted to halt treatment of 
day-strike started bn Thursday, cleaners and ..ether members of emergency cases. 


business day. Contracts for purchases or sales-will be 
dueformritleniBnt2ar3 weeks later. li% commission 
is payable to accredited agents. 

Trustee: Coutfs&Co. 


I be seutlo you stetine ataclly how much you twe and the seUbanait dale tour ■ 
cerolkate mlUnHwf shortly » 1 

I lfedaraUiai liirnnM resident miteide Ihe Uml-iJ hinRrtf'm. the Charnel Islands. ■ 
Hu Isle ol Man or Gibraltar and i am not acquinng the unns as the nommee' of any g 
m pmon rcsideiTt outsioe those ferrtanes ill you it* uruOte to make this ■ a 


Trustee: CounsSCo. | ' I 

TWO WAYS TO INVEST -I SIGNATURE OWE I 

b addiknte investing a c^iitelsiHTr of nri less than I — — I 

• j^j^canstartare^raait^ , r«l a f 0 ? 3 ■ 

Gtte as Elffa month. On a £10 Plan, at current rates, ■ * * ^ V, 7 ' L J cu ? 5 _ 1 

mnnthhi met In nnlu i Ktfouare 50 orm«rfwom»i M w mmjMwaniia save more than COper month I 
tax relief can bring down your net montniy cost IQ only I or ctmol ucn Parr I ot the Declaration. detEle lie! pan of the declaration and wc -I 
£825. with which you buy units worth considerably 1 you our Atandard proposal iomi a 

more. Assuitengan average annual growth rate of 6 %, - J TOSME j £ r -OO^ ch month in the M&G Commotfty & General ! 
a nan of 35 COiid cash in for £3,877 after 20 years, ■ Fund.-I endose raychecue for the first monthly payment, payable to ® 
wtelewift]agrowthrateof9%hecouWexpect£5,429, |'m&G Trust (Assurance)'Ltd*. I 

at a cost to him aftertax relief of only £1,980. s 3"^. I 

Ri^larinniestinefMDfUitstypfialso rneansUBtyoii Tj SECUPAnow ohwrth 3 

wfil be buyingyouumits at below their averagepra*. | wwEwoADOR^OFiBUfliDOCTORttDwhDmieferwMm^toinatt) g 

This is called Pound Cost Averagine— and gives you a |- — ■ — : — — 1 

positive arittm^ical advantage. » 4 . ; J 

tou afsotenelit from life cover of at feast 180 times ■ AreyouanBdarowacpiMtiffidef T fta/Tki I 

your monthly payment throughout the period. - ] . Deriwatmi part 1 1 secure th^ to rtwberfoinyt^.ismBi good hearth and I 

This is a flexible, regular monthly savircs Plan ■'frafrumitoteasa.itatttwnnitndsiryseri^ifa^wnuitxowif^n.UHii _ 

dJ^d lor \ 

da'mfex rdiefatcunent ratesof £1?5G for eah £100 I I 

• mid.touOnStopOrC^inyOUrPtaataiKh'mfl(; 8 nd"| C 0 fli»ctimi with ihe propoul shat be Itw 0 ; tlwmntrad torwepn m^nd I 

tflB ffftdMity is importanf because the price Of onite . MM rnrf(As^ran«>LM.,^tfwrI^*xep(^r customary form rt polcy. J 
goesup and down. Ifyourasb in or stop youi payments ■ . B 

durinethe first four yearstl»re is a penalty, and the tax. | — . 

authorities requre.us lo make a deduction, so you | mi 

should not constder the. Plan lor less thanfive years. ! _ , . „ . Nn in . s .,. Q 
Costs are low and as much zs from. 86 % lo 94% I ^iSffiSabwe 04 
(depending on your starting age) is invested except in 1 1 u ! 

flw firri ton wears when ws invest 20 ixsfcprrtsnp _ I — — — * ■ - 1 Mcntbeia ot ttw Unit Iru&i A^wckitian 

LSft fc a* 1 BaMaeai!ss 


positive arithmetical advantage. 

You aEsobeneBt from life cover of at least 180 times 
your monthly payment throughout the period. . 

This is a flexible, regular monthly savings Plan 
designed lor tong-term investors, on whktf you can 
damtexrdiefatcunentratesof£l?5Gfore»h £100 


I RepMered « [nRi»d No 1048559 

RQtftt wgd Otfty as ab ove 

^ 1 Af 530*10 j McmbM dtto Unit trust AssocHtion 

^TtM offer knot I Ireiarid 
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James BosiceU'.s ebovu cabinet, mid-17th century, ~ m ~'~ 
probabty Anlicerp. 56 in. urirf*.’- • 

To he sold on Monday, May 10 th 
at Malahidw Castle, Mala hide. Co. Dahlia 

The Boswell cabinet illustrated here is a remarkably well 
documented piece of furniture. U came into. Boswell’s 
family through bis Dutch great-grand mother Veronica vun 
Stun m els dyck. who married Alexander Bruce, 2nd Earl of 
Kincardine, in 185P. and by descent in 1905 to the Talbot 
family. James Boswell had used the cabinet to house'famlly 
and other papers which he specially prized, such as letters 
from David Garrick. Oliver Goldsmith, Samuel Johnson and 
Boswell's son Alexander. 

When Professor B. Tinker, of Yaie University, visited Mala- 
bide Ca.nJe in 1921. he found the cabinet and drawers 
‘crammed with papers. . . 'I felt like Sinbad in the 
valley of rubies. I qlanceri — panting the while — at a few 
sheets. . . .' He wrote later *. . . I realised Chat a new day 
had dawned for Enswellians. . . The word sp.read and 
the indomitable Dr. A. S. W. Rosenbach offered, sight 
unseen. 150.000 for the contents of the cabinet by cable 
and was indignantly refused. 

The sale at Malahide Castle includes Pictures, Furniture, 
Porcelain. Silver and Books. 

8 KING STREET. ST. JAMES’S. LONDON SW1Y BQT 
Tel: 01-839 9060 - Telex: 916429 
Telegrams: Christian. London, Stt’l 


Henry Spencer 
( »>-Sonsp' 





A Fine Sevres pottery large vase painted by Desfirez 
Safe 6 May 

RETFORD SALEROOMS 
WEDNESDAY, 28th APRIL 
Georgian Furniture 
Catalogues SSp including postage 
THURSDAY, 29th APRIL 
Silver and Jewels 
Catalogues SSp including postage 

WEDNESDAY. Sth MAY 
Victoriana 

Catalogues 55p including postage 
THURSDAY, 4th MAY 
Porcelain and Glass 
Catalogues SSp including postage 

FRIDAT, 7th MAY 
Paintings and Drawings 
Catalogues 55p including postage 
AH Retford Sales on View Tuesday prior 10 am to A pm 

HOUSE SALE 
TUESDAY, nth MAX 
36, Oakholme Road, Sheffield 10. 

On view morning of sale from 8.30 am. 
Catalogues SSp including postage 
Alt catalogues must "be p re-paid. 

No Buyers' Premium 


HENRY SPENCER AND SONS 
The Fine Art Auctioneers of the North 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE DN22 6DJ. 
Telephone Retford (STD 0777) 2S31 (TO lines) 

Member of The Society of Fine Art Auctioneers 
Yorkshire Consultant, Oliver Worsley, Bolton Hall, 
Wilberfoss, York. 






; BY JUNE FIELD 

IN THE 1910 commemorative 
i book The Early Days Of The 
\Sun Fire Office, former manager 
1 and secretary Edward Baumer 
. gives an amusing account of the 
| hit -and -miss book-keeping 
; methods practised when the 
i business was formed in 1710. 

‘‘For a considerable time it 
I was the system to call up money 
'as required to meet losses and 
; current expenses, and to place it 
( in the Chesr.' in which were 
also periodically deposited the 

■ premiums collected, and wtien- 

■ ever that chest contained an 
! amount in excess of what u-as 
i regarded as sufficient to meet 
] probable outgoings, a dividend 
I was declared.” (ft was not until 

1726 that a proper Capital Fund 
was formed.) 

1 This chest was a hefty box 
(fastened with two padlocks and 
j a spring lock in the lid, regarded 
| as combining the virtues of a The lead fire mark of Shamrock Fire and Life, Dublin 1823-25, in; 
strong-room and a Banker. Phillips sale on Friday.. 

I “Indeed. Its superiority over the 

' principle of investment was not Persons there ate actually -Hand 1696, _ followed by the 
: without supporters,” reported employed in the Service of the Sun, the latter's distinctive 
i Mr. Baumer. One nf the mis- Thirty lusty abie-hody’d emblem for its fire mark cover- 

deeds of the managers alleged Bremen who are cloth'd in blue mg over 26 variants. The marks 
: by the founder Charles Pnvey liveries and having Silver are the signs, first of lead, then 
I<c 1655-17431. was that they “had Badges with the Sun Mark up of copper . io the early 19th 
put their money out to interest. on arms, and Twenty able century, and later of tin and 
.instead of ' keeping it in the Porters likewise, -who are iron, which were fixed te the 
.Chest." always ready to assist in quench- wall of a budding te identify 

It was also the custom to dip mg fires and removing gonds, the property in the. days before 
into the box for the cost of a having given Bonds for their precise numbering: Examples 
little jollification. . It was fidelity" before the end of the 18th 

■recorded at one meeting that Before the advent of fire century usually bear the.~p6Ucy 

"The Treafr took £5 out oF the insurance the only help avail- number beneath .the <embLem. 
|Cheft for ye ‘Dinner,*’ while at able ’to someone whose house Fip e marks and other antiaui- 
, another it was agreed that was burnt down, was through ties- relating to eariy insurance 
half-a-piece (sixpence) “be the parson drawing attention companies and fire brigades 
• allowed to the Waterman to each Sunday in church to have been collected for some 

■ drink our healths." and “each specific cases of hardship in the time, bat further interest has 
•half-year the Firemen are hope that contributions would been sparked off. by recent fire 

*1 granted 30 shillings for dinner, come in for the needy. The mark sales at. Sotheby's and 
[with tenn shillings for Musjck. " first fire office was set up in Phillips. An enormous mail was 
j The men were mostly water- 1680 by Dr. Nicholas Barbon, received by- Philips' after their 
(men. and by virtue of their who was responsible for ;a January auction when prices 
employment as firemen enjoyed large amount of the rebuild- far exceeded estimates. Fire- 
: immunity from the press gangs, ing of the City of London after arms expert Philip Hoare. who 
r" the Treasurer having procured the Great Fire some 14 years looks after the catalogue admits 
j a General Protection from, the earlier. But it did not survive that while there is no problem 
Admiralty Office.” They' had to for long, and the recorded list putting a price on a pair of 

I be trustworthy too. the original of early societies is headed flintlock pistols, fire marks are 

proposal form stating: “For the by The Friendly Society of Lon- still a- relatively unknown 
} further encouragement of all don, 1683, and the Hand-in- quantity, 



About half of the 150 or so 
lots in. Phillips sale on Friday 
at 7 Blenheim Street, W.l„ are 
from an important collection, 
with the rest from fresh source^ 
Although the two rare .items, 
the mark of the Shamrock Fire 
and Life, Dublin, 1823-25, 
lead, ” and . the Sl Patrick 
(Dublin). Life. Fire and Marine 
Insurance Company. 1824-1829- 
in copper, are estimated ’ to 
fetch around- .£400 ’ each tthe 
record auction price notched 
up- by. Phillips, was £540 for the 
lead mark. of the Suffolk and 
General Country Amicable 
Insurance Office), the more 
run-of-the-mill items could 
be in the £20 to £40 bracket 
For those astute enough to 
rescue marks from old houses, 
demolition ' sites or: country 
antique shops and markets, then 
obviously prices should be far 
less.' ‘ 

Items are swapped and sold 
through . The Fire Mark Circle, 
where the membership is 450 fit 
whom over half are in the 
United States. Their current 
news- sheet -- warns against 
counterfeit .British marks, a 
member reporting that he was 
offered a lead Salamander .No. 
379. The fake was very good, 
and the bright lead on the back 
of-, the plate had been rubbed 
over with what appeared to be 
a mixture of mud. brick, dust’ 
and white wash. However,' two 
-small pin holes bad been missed 
to reveal the newness of the 
metal. The moulding on the 
front _ was suitably worn, but 
there were no nail' boles/’ 
Details of the circle from the 
hon.. secretary, H. A. Smith, .99 
North End Road, 'NWli. 

'Hie collectors; - bible is Foot- 
prints of Assurance, by Alwyn 
E. Bulau, Macmillan, New York 
1953. a few copies of which 
can be had at 35 dollars from 
Bill Hedges.530 Cypress Street, 
Philadelphia, PA 19106,- USA. 
For basic study there is: John 
Vince’s Fire Marks in the Shire 
Album series, 45p. 


Entertainment Guide 


. 323 2707, -Emmas S.SC. 

n., ■ 'and saturate* 7-00 and 9.: 5. 

- a™* year xw Sensational 

STAGE SHOW OF THE ‘704 
L£T MY PEOPLE COME - 
AN ADULT MUSICAL 
Never a dull moment.* EnnHiKi Newi. 
10 a tlcFcors held lor sale at door. 


• A SET of four Dutch paintings, 
'respectively the Fish Market; 
the Fruit Market; the Poultry 
I Market; and the Butchers Stall, 
(were sold Cor £26,000 at 
i Christie's yesterday. On top of 


this must be added another 
10 per cent in buyer's 
premium. The saleroom had 
expected much more modestly 
to get something in- the region 
of £2.00G-£2.500. 

It was a classic case of buyers 
being more confident about the 
artist than Christie's, which had 
cautiously listed the set as 
“ Valekenborch." meaning that 


in its opinion it was a work of 
the school, or b; one of the 
followers of the artist, ,or in his 
style. Zt was the great excite- 
ment in a modest Old Masters' 
sale which totalled £80.432. 

Elsewhere in the London 
auction, rooms Phillips* .sold 
silver for £24.229, with a top 
price of £1500 from Small for 
a Dutch fruit- basket made in 


Amsterdam in 1770. "Bonham's 
sold oriental works of art. for 
£23.138. A ' pair of • Chinese 
cnlisonnfc vases and carved 
wood stands, estimated to fetch 
£400-£600. sold for £1.200 to 
Wilsnn and a Persian - pen box 
almost doubled its estimate at 
£820. , - . 

ANTONY THORNCROFt 


STANLEY GIBBONS 


OPEN 9.30— 1*.30 SATURDAYS 
from 24th April 1976 

Stanley Gibbons Stamp and Publications Shop, 

391 Strand. London WC2R QLX. 

Stanley Gibbons Currency Showrooms. 

. 395 Strand. London WC2R OLX. 

Mapsellers. 37 Southampton Street. London WC2E 7HE 
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MARJORIE PARR GAJJLEKY 485. Kina » 


A5KBARN- until May Stti. Spring Exhl 
bitlon ©I Pj mantra A Sculpture. One" 
n. 2-6 C towl Mon 


CANCER RESEARCH' 

your iJi poor t ot toe inuwr.a. .^unatr. 
2 m caret* tund'i ora«ni investigation o> 
all forms' oi cancear. including reu- 
kjtmi- it needed: now The .Sand, me 
largest mdeoenaent cancer resMfCh 
centre in turoo*. reties solely on *ol no- 
tary contributions.-' Please tend a 
donation or In Mimonam gift r- 
IMPERIAL CANCER RESEARCH HMD, 
Dept. J77F, f.O. fcw 123. 
Uncoin's Inn, Fields. 

- -Louden, WCZA 3FX. 


a wrr 


20th International 
Stamp Auction 


an 14/15 May 1976 
in ESSEN, Hindenburyscr. 57, 
Great-Hall 

Commencing: daily 10.30 a-m, 
examination beforehand 

On offor are ov*r 9.000 lots of Oerter iTjiv.-dmii stamp*;, sets ait a COMPLETE 
COLLECTIONS, some VIII unrotK*«! tu-ouoathed lots Especially plenUfOl 
offer ol -.-la .steal sunups' -Plrase write iitim-di»r e iy f or th- approx. 

pa«es large aurtloo uaialoaro.-. lot senoiralv inten-aicd games, rrer 
Personal aiieodancv. not n%:->Sir>. omion orders will Or exermed reliably 
and tn tie conmners' mteK-st 

ANDREAS SCHNEIDER 

Auctionppr, 0-6300 Essen. Flachsmarkf Jl TeL 23 27 23 


BUSINESS 
OPPORTUN ITIES 

READERS Aflfe RECQMMtNOta fO 
TAKE APPROPRIATE - PROFESSION At 

adviCe' . Before entering into 

" COMMITMENTS . 


ONSOITABLC -’ CUT CHILDREN 


uno original paintings 

OLD AND CONTEMPORARY 

All styles. All prices. 5ee them. 
Enjoy them. Euscon Gallery. 
126/130. Dnimmond Street. 
London, N.W.i. 2 mins. Warren 
Street' Eustem, Catalogue 36p. 


SALEROOM ADVERTISING 
APPEARS EVERY 
SATURDAY 

Raid £7 single coiuirii cendnetr* 
Minimum 2 centimetres 

For farther information o/etnr contact 

RICHARD JONES 
01-248 8000 Ext. 323 


Heawartn. Riclurat. ScgtV Frtnk. Harman 
Trevelyan Gentleman end men* others 
Prices U to £300. Catatogue urn free 

on reorngtt 

ALUERTON GALLERY. Blend Fine Arr Ltd 
117 Allerton Road. Llverfloei 18. Tef. 
031 724 3306 BRITISH PAINTINGS. 

1830-1920. including R. A. Beil. . J. W. 
Godward. A. Stokes. G_ S Walters, until 
Me* Btii. 


EDUCATIONAL 


LPRPMait iN«Ull6A<IOta witn «rs- 
cretion conftoerttial ore-BuT documenta- 
. non . releonone Hamel Hemtnuead 
(04421 832282 

PROTECT mat Dirtiness opsortunlty of 
■nvuMment. 'Fun tiMndi) «z one rod*- 
nita' ronaoiiarrcv irr- ice. Coou m mianw 
anoroach lor me i mailer company. — 
Summit Management SerncSa. H KIM 
Street Southall Middx. ■ ^ 

START a email im pen- Export Asencp 
Worv at Home by oost. Wade tConmul- 
lairNl \te.. Dmrt. V- P.O. Box 5. Ta^ 
worth. Surrey . .. 


Sotheby Records 



Detail of one of a pair of North German oak figures of the Virgin aad 
St. John, / 6 3. 6 rw, b:^b (64 inches ) 3 sold on / oibfitly, f 9 ?rforfjtr,o 0 o. 
A world auction record far e R omantsqut wood «wsg7 


The oak figures formed part 
of a property sent from Brussels, 
Since the 18th century experts 
from Sotheby’s have made visits 
on the Continent. Today, 

Works of Art experts make 
frequent visits to Germany, 
France and Italy apart from 
special visits to almost all other 
parts of the world. 

Works of Art sales are held 
frequently and the subscription 
to the catalogues and price lists 
is £10 (U.K. only). For 
information and advice 
telephone or write to 
G. Hughes-Hartman, j. F. 
Hayward or Elizabeth Wilson. 

Sotheby’s 

WL-NDEDPM 

Soiheby Parke Bcmei Sc Co., 

34-31 New Bond Street, Loudon WiA zAA 
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THE BANK of Tokyo said it has 
revised upwaMfr its forecast for 
the Japanese trade-^urplds on a 
payments basis for 1976 fiscal 
year to $6.24bn. from $5.13bn:. 
compared with $5.88hn. in 1975 
fiscal year! 

It also forecast a- current 
account deficit ■ of ■ $847m^ com- 
pared with Its previous forecast 
of a S2.47bn- deficit, and a 5102m. 
surplus in 1975 fiscal year.- 
TThe -bank, raised its '-forecast 
for- Japanese exports in [fiscal 
w. - .1976 to Sft3.72bn. on -a payments 

r^mnits5iorir ba5i5 -^ 0 i Q its - December predic- 
r [ tion of 8634mm. and compared 

with- pretim inary actual exports 
of S56.03bn. in fiscal 1975. Im- 
ports were forecast at $57.48bn.. 
against S56.96bn. arid $50.13bn. 
i.respectiveiy. 

It said steel exports should 
rise 12.6 per cent, in volume to 
33m. tonnes, while steel export 
prices to the U.S., Western and 
Eastern Europe should - rise' 3 .8 
per cent. 

Automobile exports . will rise 
rise 8 per cent, to 2.97m. units, 
while prices will riseY^: per cent, 
to $2,540 per vehicle, .the ' bank 
forecast. Shipbuildings exports 
will decline in. volume by 7.5 per 

W1 ce^L to 14.8m. gross tons, but 
will rise 21.8 pier cent,' in price 
to $475 per ffross ton, it said. 
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TOKYa, April 23, 
Exports of .chemitals," electric 
home pppiiancw, and industrial 
plant facilities will also increase, 
ihe bank added. 

A . strong increase in export 
sales helped Japan boost vehicle 
production 10 per cent to a 
rerord 7.13m. units in fiscal 1975 
which ended last month, the 
Automobile Manufacturers’ 
Association said. 

It gave no official sales figures, 
but at the Nissan motor com- 
pany .• a spokesman said latest 
estimates within the industry 
show Japanese vehicle exports 
rose 15 per cent, in the year, 
to 2.96m. from 2.57m. the year 
before. 

Meanwhile, a topJevei delega- 
tion from tiie Confederation of 
British Industries headed by its 
chairman Sir Ralph Bateman, 
arrives in Tokyo this week-end 
for talks with leaders of Japan's 
powerful Federation of Economic 
Organisations- (Keidanren). . 

The Keidanren said the fourth 
Japan-U.K. businessmen's con- 
ference would be hejd next Tues- 
day qnd Wednesday, and, accord- 
ing to diplomatic and business 
sources, the fwo sides will discuss 
the future- structure of the 
world economy in a broad sense, 
as well as bilateral matters. ;. 
Reuter . 


Carter’s economic policy 
bids for middle ground 


. BY DAVID BELL 

MB. JEMMY CARTER,, the 
current front -runner --for the 
Democratic Presidential nomina- 
tion, this morning , unveiled his 
economic ' policy v which puts 
much 'of the emphasis, as his 
rivals have. on. the .need to 
reduce unemployment.' 

The former Georgia governor, 
who is campaigning hard in an 
effort to build -up a commanding 
lead before next. . Tuesday’s 
Pennsylvania primary, said that 
the major goal of his' administra- 
tion would be to reduce un- 
employment from . its - present 
“unconscionably high" T.5 per 
cent to about 45 per cent, by 
1979. • 

But he made it-' clear that he 
does not favour all the “job 
creation ” proposals that have 
been advanced by his rivals. 'and 
his economic position paper 
clearly aims for the; middle 
ground between -the firtre con- 
servative > policies' o£-‘ President 
Ford and the much. more: liberal 
position jaf Senator Henry Jack- 
son. his majpr declared, “Hgmo- 
crEtic.oppohent:'' ; • ! 

Mr. .Carter,.' who was iflariked 
by members of - his r ! economic 
advisory panel; lndjading. the 
chairman-elect of the American 


PHILADELPHIA/ April 2?. 

Economics Association and pro- 
fessors of economics from Yale, 
Harvard and MIT, said that he 
believed that with- an uihual 
growth rate of between 4 and 
6 per ecnL he budget could be 
balanced by 1979 

Although he criticised the 
Federal Reserve Board, which 
other candidates have severely 
censured for intensifying the re- 
cession with tight money policies 
Mr. Carter (fid not call for the 
abolition of its independence 
Rather, -he said, its chairman 
should seire for the same four 
years as the president, and the 
Fed shonld play a' much more 
co-operative part in formulating 
the country’s long-term economic 
policy. It was imperative that 
fiscal and . monetary policies 
should be much better harmon- 
ised than they have been in the 
recent past. 

Meanwhile the latest New York 
Times .poll shows that Mr. .Carter 
and Senator Hubert Humphrey, 
who has. -still- nut-declared that 
•he is. even, a candidate, .are con 
sldered by mast Democrats, to 
he the only two people left with 
a - chanpp to ! win the party's 
nomination. 


Rhodesian reservist shot 


A WHITE Rhodesian ‘police, 
reservist. Mr. .William McFarlane. 
was shot ami wounded in the 
chest by guerillas in south-eastern 
Rhodesia .'yesterday. Official 
sources sdW be was taken to: 
Salisbury*/ Andrew Flemi n g. 
Hospital,, where bis condition w’as 
reported to be satisfactory. 

Mr. JHLcFarlang was shot during 
the massive nlanhunt for guerillas 
in the area, who shot and killed 
three South African . tourists last 
Sunday and wounded . a White; 
farmer on Wednesday, Reuter 
reports. • r . . 

Luanda arrests 

THE MPLA regime in: Angola is 
planning to put at least 20 
intellectuals arrested over the 
past -10 days on trial,. according 
to reports reaching Lisbon. Paul 
EHman writes; The accused, who 
could face the death sentence, 
are associated with the “ Revolts 
Activa" f Active Revolt) group 
which favours a more radical 
policy than " the Government 

■The clamp-down on Revolta 
Activa is- understood .here" to 
result from growing disillusion-: 


ment at the Luanda ’ regime’s 
.f&Bure to ease itself from the 
grip of its Soviet and Cuban 
sponsors, .who ensured its victory 
in the recent civil war. . 

:-U.S. initiative 

.REPUBLICAN Senator Jacob K. 
Jayits. of -New York, one of 
. Israel s most influential supporters 
in the U.5I Congress, said in Tel 
Aviv that the U.S. may soon offer 
Middle East “ solutions " of jts 
.-own if -the diplomatic momentum 
is not resumed, our correspondent 
writes. Mr.. davits was. reported 
. to "have told Prime Minister Rabin 
that the American initiatives could 
be put forward within a year 
unless Israel herself proposed new 
options, 

*No devaluation* . 

’ Rumours of Australian dollar 
devaluation were firmly- denied in 
Perth yesterday by the ' Prime 
Minister. Mr. Maicolm Fraser, our 
correspondent writes. Asked to 
allky tears of devaluation this 
year, he replied: “We have said 
quite plainly we are. not contem- 
plating devaluation. There’s no4 
doubt about this.” 
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Earnings rise at Exxon 


BY JAY PALMER 


NTS W- YORK, April 23 


EXXON, the' world's largest oir growth as a marked and expected 
company, this morning reported recovery ■ from the ‘depressed 
a sharp £i - per- cent rise in its period of last yCaJv."Gulf‘ OiL in 
first-quarter 1976 earnings:. How- ITY . recent figures, also; went 
ever tbe gain, which on the face strongly ahead in the U.S< 
of it lifted earnings per share-' The other- Western operational 
to 83.26 from $2:07 Iasi year;. almost certainly can be attri- 

came only after exceptionaJ. buted to the.Venezuelan setback, 
foreign exchange profits. : , -It seems probable that virtually 
The huge oil company r *P££tod-'aii of .lhe ciirrefM^ gains jsan be 
world-wide net income of 5730m. . attributed to the Eastern hem i- 
versus S596m. hut these si 8»d sphere. Taking out . currency 
1876 and .1975 rsiums included profits this year and adding back 
respectively S84m. of net. ^inf last year’s losses in this category 
and SlOSm. of net losses (1975) would lease profits. well down 
from the translation -of foreign Mahout • $221m. against $3&2m.) 
subsidiaries assets and liabilities 1 
into- dollars. 


Esse results Page 24 


MCR sales decline 

coming JVom the weakness onarter revenues at NCR 

the Italian lira and British pound, corporation totalled S471m^.com- 
againrt the.. dollar — and the-pared,. with a. 1975 S479m, 
negative- Impact of a _recent Reported net inebme was -31JL2m. 
accbuflthig change, Esxon *' compared with 520.&H. the 
operating net earnings appear to preV j 01 ^ j-ear. . 
be about $7d0m. against $704m- . . . • 

In a breakdown: of the .growth American Brands reports an 
after exceptional items, Exxon increase in turnover for toe first 
said that- pet income from U.S- quarter from S94Sm< to S1.02bn. 
oil .and gas operations rose to Net earnings per 'share improved 
8328m. from ?216nL while returns to 31.4 (SL2). 
frOm other Western' hemisphere * * 

operations ..fell ■ td S3Sm. from Net income of the Singer Com- 
SlOSm. Eastern hemisphere net pany for the first quarter was 
income jumped from S195m- to ji5.6m... compared with - a 
fi305m. Whlle returns from world- restated -loss from operations i"o 
wide ; chemicals. - -effectively 1975, of S3Jm. First quarter 
remained unchanged. sales . rose _ 5.6 per cenL to 

Although toe company refused S553.1in. 
to : comment ;on the individual W ' 1 V : w 

performance of these' sectors, it Trading : in -BoTs has- been' 
seems evident that toe U.S. leap . suspended according " to the 
forward, refiects not so much sew Amsterdam - Stock Exchange. 


OPEC ends 

Geneva 

meeting 

• - . GENEVA, April - 23: 

OIL MINISTERS -of . .the '.13 
member stales of toe Organisa- 
tion of Petroleum * .Exporting 
Countries * (OPEC) left today 
after, two days. of. secret and 
fieaviiy-prbtected taiks on prices 
and production levels. 

' Swiss - police escorts whisked 
the Ministers to toe airport from 
the conference hotel, which had 
been turned into a virtual armed 
camp for the encounter. OPEC 
took -over the entire 'La Reserve 
hotel on the outskirts of town, 
while -Swiss security agents 
erected barbed wire. on top of 

the’, surrounding, walls and 

Lmaoned . roadblocks at toe 
entrance; and: into 

Venezuelan ‘Oil -Minister, * Sr. 
Valentin Herhander Acosta, the 
only Minister wiUing to discuss 
the meeting with newsmen, said 
the main item was. to fix a firm 
agenda for the next formal OPEC 
Ministerial session starting on 
May 27 on the Indbnesia island 
of Bali. 

- Sr.. .Hernandez said that while 
prices, were discussed, it could 
not ydt be said 'what would 
happen when the current price 
freeze expires at- toe fend of June. 
Firm- decisions on pricing pe ti- 
des.. -as well as a. possible trans- 
fer. of OPEC -headquarters from 
Viepha, will be on the Bali 
agenda. - 

The rigid security .measures in 
Geneva were ordered because of 
th? terrorist attack on the last 
Ministerial meeting in Vienna in 
December, when Ministers' were 
taken - hostage and three' people 
killed— two Austrian security 
guards and an Iraqi official. 

Some "OPEC nations, particu- 
larly ''’Saudi ‘Arabia. have- since 
been urging a return to Geneva, 
which OPEC left .lx years ago 
when Switzer fend refused - diplo- 
matic status to ’secretariat staff. 
UPI 



' BY MICHAEL T1NGAY 

ADR- CAMILLE CHAMOUN, 
Minister oi me lntenur and 
chief.of the right-wing National 
Liberal Party .said to-day that 
thb meeting uf Christian 
leaders to decide on the elec- 
■ lion /of a successor to Presl- 
dent Fran jieu. - had been post- 
poned “ because, of the bad 

■weather," - .. 

Raib and thunderstorms to* 

day however did not prevent 

another high toll or dead' and 
Injured yesterday after heavy 
shelling between the Shis 
Moslem quarter or Nabaa in 
the Christian sector of north- 
east Beirut .and neighbouring 
Dora. Nabaa adjoins Qaranttha, 
which was razed and bulldozed 


LEADERS in the Christian seg- 
ment -of Lebanon are firmly and 
steadily^ imposing « - separate 

government an the estimated 
700KMO people there. 

Last, week - Sheikh - Bashir 
Cemayel. son of the Phalangist 
Party -leader, announced the set- 
ting up of IS committees- to 
supervise the administration of 
the" Christian area. 

- In Jounieh a fledgling postal 
service has been 'established 
using a travel agency as a clear- 
ing point prior to distribution 
from Cyprus. At the same time 
administartion of Jounieb port 
has been taken over by Christian 
Surete officials sent up from East 
Beirut- 

-Ip Kaslik, above Jounieh, a 
uwnk at the University of. the 
Holy .Spirit, the philosophical 
and political think-tank of the 
Maronite .Christians, explained 
'“.we have had to put in a substi- 
tute. for a non-existent govern- 
ment.** He said a central com- 
mittee- representing - all the 
Christian factions met regularly 
in a place he would not disclose, 
dealing with the basic necessities 
of public services and co-ordinat- 
ing tlie- administration of the 
Christian area! 

But . the drive to establish 


by Phalacglsts and their allies 
in January, and Is the largest 
Moslem enclave remaining on 
toe Christian side. 

The Presidential decision 
bad beep expected to-day fol- 
lowing the return from -Damas- 
cus of (WO special envoys. Dr. 
Lurien Dabda and Hr. Selim 

et Khoury. But after a meet- 
ing to-day at Kfour, near ihe 
Christian port of Jounieh, 
between President Franjieb 
and the American special 
envoy Mr. Dean Brown. Mr. 
Cbamoun announced the post- 
ponement of the Maronite 

summit. 

Mr. Brown, who was due lo 
fly to-day from . Beirut lo 


Embryo 

state 

wi thin 

a state 

By Mifjhael Tingay in Jounieh 

government and law and order in 
an eclave within a country ruled 
only by the gun, is being carried 
out in a grim atmosphere in the 
mountainous redoubt, it covers 
less than 1.000 square miles of 
mountain and costal strip north 
of Beirut. 

Partition, which a few months 
ago was something to menace the. 
Muslim side with, has become 
a manoeuvre gone out of con- 
trol. It is not proving to be- 
of advantage to the Christians^ 

The redoubts for five weeks 


London for consultations on 
Ihe Lebanese crisis with L'.S. 
Secretary of Stale Dr. Kis- 
singer, said after the meeting 
Utat he had no proposal lo pul. 
lo Dr. Kissinger or President 
Ford. He added: **The. setile- 
mcnl of the Lebanese crisis is 
definitely Lebanese, though we 
are always ready to give oar 
assistance.” 

Meanwhile the situation on 
the ground deteriorated l<Mlay 
after a day of relative calm. 
Fighting, which had never 
stopped in the port, continued 
with rerncily and Moslem 
forces were reported by 
observers in the. -haltie zone 
to have advanced in the past 



has been blockaded. Pood short- 
ages have sent prices rocketing. 
Black market petrol costs 10 
times the usual price on the rare 
occasions civilians can buy it. 

The very Christians whom the 
right-wing ■ leaders want, to 
govern are slipping away py boat 
to Syria or Cyprus in numbers 
which have alarmed party chiefs. 
An estimated 5,000 people have 
emigrated from Jounieh since 
January. Sheikh Bashir Gcmavel 
has said that a new law banning 
emigration of Lebanese aged 


BEIRUT, April 23. 

24 hours or 'house-to-house 
fighting. 

Mortars and shells EcU at the 
museum crossing .point just 
before % convoy of petrol 
tankers was due to cross lo 
Christian Ashrafiya in a 
“petrol - for - wheal" deal 
UPI reports front Damascus: 
Jordanian Premier Zaid Rifai 
arrived here to-day on a pre- 
viously unannounced visit, and 
immediately held talks with 
President Hafez Assad, Syrian 
radio said. Political sources 
said the visit was related to the 
situation in Lebanon, and Mr. 
Rifai was carrying an “ urgent 
message *' from Jordan's King 
Hussein to Mr. jYssad. 


15-50 would he strictly enforced. 

In Jounieh harbour eight 
coasters, some Lebanese and 

.some foreign, could be seen at 

anchor. They bring in supplies 
and probably arms and ammuni- 
tion, and provide the means of 
escape, for the steady stream of 
emigrants. 

While Chrisnan committees 
discuss juridical and economic 
theories, the dc facto state has 
already shrunk lo half jhe size 
of the petit Liban proposed in 
the 1920s, itself one third the 
size of current Lebanon. - 

The redoubt has - " no oil. no 
refinery' and no port bic enough 
for importation. For electricity 
thefe is one diesel fuelled 
station south nf Jounieh. There 
is no agricultural production to 
speak of save fruit from the 
mountains. There are textile 
and aluminium plants and n big 
steel plavt 3t Amshit but all 
depends upon imports. 

But immediate economic 
viability or otherwise is less 
important than political consid- 
erations. If the Muslim and 
Arab side agreed on a Christian 
slate. ej>—<ix]ic problems could 
be overcome but independence 
would be unviable without poli- 
tical support. 


A RECORD YEAR IN 1975 


The following is toe Statement 
byr Mf.. R. EL Deal, Chairman,' 
which' has been circulated with 
V the Report and Accounts for the 
yeaif' ended 31st December 1975. 

General review of the year . 
As' you will see from the. 
accounts, 1975 was a year of 
. success- for the group. For the 
first time turnover exceeded . 
- £100 million and profit before 
“ ‘ taxation £10 million, the latter 

- being more than. double that of 
. the' previous year. ' 

. This" great progress has only ■ 
been achieved by dedication arid 
^ hard work on the part of aJi- 
•_ those employed by the company. 

M.v colleagues and 1 -are gfed.-lo. 

• . have this. opportunity of extend- 
ing our. sincere thanks to all 
■who have. . contributed to these 
results. ■' -• . 

Ali divisions of the group have 
shared . in toe achievement'. 

, Trading conditions have not 
been easy; the bttiidiftg industry 
is in recession, toe automotive' 
industry has been beset by prob- 
lems which make daily reading 
■ in the press, and there iyuncer- . 

- tainty and economic instability 
in many countries of the world 

' . where our fibres- and manufac- - 
tures are sold. - Id spite of these 
■ ' problems your company has been 
able to maintain, and indeed 
increase, its_ business.-/ ’ " 

.The principal contribution to the 
• increase in both sales and profit 
has came from the mining divi- 
sion. As I said in my statements 
for 1973 and 1974, technical prob- 

- lems and rapidly rising . costs in 

' South- Africa, including substan-L 

- tially increased wages for blaek * 
Africans, wetjp . causing us con- 

•. si derable apxiety. - Towards' the 1 
1 end of 1974 we decided that both 
.. these factors _ were likely; to 
ti . remain with us. This, and rising ■ 
■ • 1 '‘prices of competitive fibres, led ■ 
. 'us to' apply substantial price , 
increases during the .year to our . 
own.' 'mined products. These, 
Together with an. increase in total 
tonnage mined and sold, brought 
a- much needed improvement in 
- - profit^-a large part of which will . 
Ho towards the 'heavy capital 
expenditure programme in- 1976. 
*nte. wages of black African 
■workers were again raised in 
1975. by- a significant amount and 
improvements continue to be- 
made to their standards of- 
accommodation and amenities/ 

At home, while the market for 
external fcladding- . material 
' remained at a greatly depressed 
level,' the level of demand for 
-. flre-resfstlng boards and' panels . 
fpr' .both land and marine use 
enabled satiriactory results to be 
obtained. The production of our • 
•mineral wool insulating material 


Year e’nded 31st December. 


1975 

Turnover £107.0m 

Pre-tax profit £10J2m 

EarniHgs_per ordmaj^’ share' 29.6p 
Ordinary dividends' .. . . 

paid and proposed ./ 6.6795p 
Shareholders’ interests : ' f 36.6m 


1974 % 

£81.3m + . 32 
. £3.9m + 162 
i4.op + m 

5.6267p +.'-'19 
£19:9m + 8& 


was also fully ..extended, not 
unexpectedly in view of the yer; 
high cosr of fuel. The contract- 
ing division continued to pros- 
per , enlarged as it was during 
the early part of the year by the 
acquisition from Turner & 
Newail Limited of. their insula- 
tion contracting business. The 
troubled state of the motor in- 
dustry had its effect on toe auto- 
motive and engineering division, 
the figures from .which showed 
only a relatively small advance. 
There bus recent^ been much 
comment in the press and on 
television concerning the risks 
to health connected with asbes- 
tos. I deeply regret that anyone 
should have suffered in any way 
as a result of working with this 
material. Your cumpany has 
always endeavoured to act 
responsibly in the matter, spend- 
ing very large sums on the con- 
trol or dust and taking a leading 
part in research into this prob- 
lem. Advances jn medical and 
scientific knowledge were taken 
into account in the drawing up 
of the new regulations Which 
came into force in 3969 and these 
are fully enforced in ‘our estab- 
lishments. Nevertheless, in view 
of the recent publicity. I wel- 
come tbe proposed Government 
enquiry'. . „ - 

Accounts and finance 
Tbe company’s position as shown 
by the balance sheet at 31st 
December 1975 has been 
radically- strengthened since the 
corresponding date a year ago. 
There; have been three main 
contributions to the improved 
position. . l 

First, the profit retained in the 
business out of 1975 earnings 
amounted to £4,113,000. 

Second, towards the end oF the 
year it was derided to make a 
rights issue of shares for cash 
realising £4.9 million to provide 
for farther capital projects and 
to avoid increasing the com- 
pany's indebtedness. This was 
successfully accomplished, accep- 
tances being received in respect 
of more than 97% of toe shares 
offered. 

Third, in view of continued 


inflation it was also considered 
appropriate to have a profes- 
sional valuation carried out of 
the principal land and buildings 
in the United Kingdonir Belgium 
and South Africa (excJudmg 
mine buildings) owned by your 
company- As a result of this 
the value of these assets has 
been increased by some £10-3 
million, of which £7.8 million 
has been put to reserves’ and 
£2.5 million to deferred taxation. 
The combined effect of these 
factors has resulted in the assets 
of- the group appearing at just 
over £56 million compared witb - 
£33 million a year ago. The 
relationship of equity to 
‘ borrowed capital is therefore 
improved, and your company 
intends to strengthen further its 
resources by converting toe 
greater part of its short term 
borrowing facilities Into medium 
■ term loans. ' 

Capital expenditure in 1976 will- 
be heavy. the - programme 
amounting to £4.S .milliou in the 
United Kingdom and £6.3 million 
in South Africa. -In times of 
inflation, perhaps even more 
than in more stable periods, we. 
believe it wise to infest for cost 
saving and increased production 
in areas where demand is well 
established and to tbe full extent 
that a proper margin of liquidity 
permits. Your group is now in' 
a strong and well balanced posi- 
tion in this respect. 

I have already referred to. the 
turnover and profit for the year. 
■From the • latter figure of 
£10,195.000, taxation absorbs 
£4.080,000 and there is fn 
amount of £505,000 deducted in 
respect of extraordinary, items, 
leaving £5,610,000 to ' be added 
to the balance of the profit and- 
loss account Available for 
distribution. • . 

As forecast at the time of the 
rights issue of shores in Octobec 
last, a -final dividend of 4J2791p 
per . share is recommended, 
making with the - interim . of 
2.4004P per share a total dis- 
tribution of . 6.67S5p per .share 
compared with 5.6‘J67p per share 
last year. -• . 


Your directors are glad that it 
has been possible under the 
regulations in force to enable 
sharebolders to participate to 
this extent in toe company's 
success. Dividends in all amount i 
to £1,497,000 and, after deducting 
this, £4,113,000 remains to be 
added to the amount cagried for- 
.ward to next year. 

Outlook 

It is mevitable-in these troubled 
linies-'tiiat any predictions must 
bv heavily qualified but. in-, 
spite, of- .political and financial 
anxieties in many countries, the 
demand fur asbestos fibre or ail 
kinds remains strong. U is used 
m building construction, both us 
a consuiuenr of cladding, 
material, floor coverings and 
pressure pipes, - and for fire pro- 
tection. It is -also included in 
some forms., of thermal insula- 
tion, in brake linings and many 
vital engineering components. 
These uses are all basic to. 
countries whether they are fully 
industrialised or emerging states. 
There is no other low cost, long 
lasting, heat-resisting, fibrous 
material of such strength or 
versatility, nor do I see any 
likelihood of one being fabri- 
cated. I therefore expect that 
our mines will be fully occupied 
during 1976 with results com- 
parable to those of 1975. 
in the United Kingdom, while 
there is still little sign of any 
real improvement in the build- 
ing construction field, increasing 
attention to fire regulations and 
tbe pressing economic need lo 
conserve fuel of all ' kinds' will 
probably ensure that the demand 
for our products serving these 
needs will remain ' strong. Tbe 
outlook for insulation contract- 
ing work is.' good and these 
activities ■ are being extended Lo . 
countries overseas. 

The prospect? for the automotive 
and engineering division, closely 
related as it Is to the motor 
industry, are probably the least 
buoyant at present. Neverthe- 
less, there are real signs of an 
upturn in Europe and only a 
small improvement in the 
country's economy at home 
would 1 ' have a .significant effect 
an our business. 

It would, perhaps be tempting 
fate to predict success, but 1975 
should not be. looked upon as 
an isolated year of achievement. 
•Our plans are to improve upon 
this in 1976 qnd beyond. Given 
a fair wind we shall do so. 

The Eighty-third Annual General 
Meeting will be ‘ held al 
Grosveoor House, Park Lane, 
London, W.L on 19th Slay 1976 
•at 12 noon. 


CAPE INDUSTRIES LIMITED, 114 PARK STREET, LONDON W1Y 4AB 
Building and Automotive Products, Insulation Contracting, Mining 
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The winning 


One cl the most interesting growth stories in the 
post-war era has been, that of the Heron Suzuki GB 
■organisation now with more than 20% ol U JC. 
motorcycle sales. 

This is the result of an excellent range of 
machines from Suzuki and the marketing expertise 
of the GB company giving them a steadily 
increasing market penetration. Conscious of the 
national need to economise, Suzuki s most recent 
successes are in small capacity, lightweight 
models, low in cost and high on economy, 
providing reliable transport. 

1975 hjas shown a major advance in after sales 
servicing, with the appointment of specially 
selected SuzufciServ Dealers. This employs the use 
of the latest electronic diagnostic servicing 
techniques, run by Heron Suzuki G3 Irainea 
mechanics. 

The Croydon Parts and Service Centre stocks 
over half a million pounds' worth ot parts and 
accessories for the current 25-model range, and 
earlier models. Availability is in the 95% plus region 


It was largely the effects of the oil crisis that 
hoisted the motorcycle industry out of the doldrums into which 0 - > V 
it had fallen at the start of the 1970s. The market, both fpr motorcycles and for cycles 
and mopeds, is expected to remain healthy for several years. 





The winning team in motorcycle marketing. 

Beddington Lane. Croydon, Surrey CRG4TD 
Tel: 01-689 3471 Telex: 21138 Cables: Suzuki Croydon 



NEW from f 



The HEAVY DUTY range of motorcycle 
carriers to complement the well known 
standard range 

NEW Superb Bear Carrier NEW Superb Side 
Pannier NEW Superb Top Case 
This carrier fits Honda CB 250 65 others are available. 
Ask your local dealer 

Manufactured^: Tower Carriers (Fyide) Ltd, Fleet St. 
St. Annes-on-Sea, Lancs., Tel. 72S214/5 


Europe 
begins 
to fight 
back 


By Terry Dodsworth 


the low point reached in 1969, 
when registrations were only 
85.500. 

The figures suggest that there 
is a reservoir of demand for. 
motorcycles even in an 
advanced,, developed society like 
Britain. In the latter part of the 
1960s, many of the pessimists in 
the industry did not believe it: 
motor cycles, they argued, like 
the Beetle motor car or the push 
bike, were suitable only to a 
certain stage of economic de- 
velopment; when that was 
passed people would graduate 
onto cars and stay with them. 

This argument was disproved 
by the success of the Japanese 
manufacturers in expanding 
their sales from the developing 


m 



. , .. countries of South East Asia to 

ONLY A few years ago the ^ v s and Europe. What they 
motor cycle industry seemed showed was that clever market- 
down and out m Europe There ing combined ^ proved 
was a hara core market of production techniques, could 
enthusiasts and there were crea t e a demand above and be- 
steady sales to young people who yond ^ e enthusiasts’ fringe. The 
for legal or economic reasons meeting tactic— developed 

could not buy a car. But grow- particularly by Honda— was to 
mg affluence had brought motor stress thc c i Mn liness. simplicity, 
cars within the range of much of economy and ease of use of the 





The Suzuki AP5Q sports moped. 


. frcmfthe proposed link between -prices, many people p re f er r i ng rr~ 
Meriden and Mote Gnzzi, the to invest in a yman motorcycle to. s?. 
new NVT machine will use for their routine journey to * Ml " 
mai nly components raa n frfap work yhfTo ' keeping their car £?&! 
•tured on the Continent for the- wejgfc ends . F inan cial ly . 

• For the more distant future, apart from the petrol considers- L, a , 
the main interest at Meriden t£ 0 & (and a 5Qec. machine will sp 
.and NVT is how they wiH fatse do 200 ra-p-g.), the inducements Sr 
up to _■ .the supexbike market are considerable. ZnsurauceV a"* 
There is a ..suggestion that'feius are low. hire purchase ® 

_ Meriden, qnw making the can. be. 'extended over three 
Bonneville and Tiger 750 at the years, road' fund Ucences are 91 

rate : of about 300 machines a only £8, and a 125' cc. machine § 

week, will develop an arrange- can he bought for less than £ 
merit to work with IlVT on a £200. fit 

9Q0 cc machine. ' # There has been some question ? 

'•There is doubt, ; however, about the continuing growth of , ^ 
about the prospects. The super- tore **.ctor. So. far this year the 
bike • industry is 'becoming moped-, market -has retreated . Ef£z 
increasingly competitive. . Apart from the. levels achieved last fe w 

tTttm the laTgg Pertrish Tpa^hi^ year. But most of the leading , 

Hariey-Davidson in : the nsA - manufacturers are investing t* 1 * 
Benelli in Italy, and BMW in heavQy in the commuter r 
Germany have all . developed toaff et. ...; convinced- that a «rr 
international businesses iater-_ further round . of public trans- % 
ing Tor this mmkeL Aa'd' now port fara increases will help it iioo' 
' the Japanese' ’manuEartiirers''*® retajn its. vitality. * 

have come out wife their' own • ^ea r. 

competitors. : ^V. EffOlt - p 

In particular,- ■ Honda • the. . ' - f»o 


largest motorcycle manufac- Honda, for .example, is Intro- ^ 
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the motorcycle industry’s Uadi- modern motorcycle The im- claiined toat Meriden co- very strong export business, and.turer in the world with itonjense dneing a ; new machine, Kawa- 
tional market And with this fall proved production engineering DP^tive, formed with the help there is Batavus m Holland— strength in - light' commuter will be making its biggest _^- 7 
in demand went the accelerating and design 0 f vehicles have oI the Government after a sit-in but the small bike business is machines, Jias entered: in this sector this year, 

decline of the European manu- <* Ten added momentum to these *t one °* the NVT factories, had now totally dominated . by heavy sector with a new SpzuM .is already well repr^jmi 

facturers. L . la i ms by del j verino motor . emasculated its reorganisation Japanese products.-. 1,000 c.c. model called the Gold sent « d ' ev “ Cossack, th£”^ 

The remarkable recovery that cycles wUh a h igh standard of plan ’ witil a effect on - m the Italian industry tins Wing, driven by a 'shaft, like Russian manufacturer that*™ 1 

motor cycling has staged in the fi n j sh its funds in the vital early has led to strenuous attempts to tfie BMWs, rather than a chain. specialises in motorcycle com-f * M - 

last few years took off in the By contrast the European In- months - best bade the tide against the This machine... priced below ^nations, wffl be selling a 

L a «fL *>s '.treated into the ' ' Japanese. Behind these is the most of theEnropeaa competi- ^ cc.^ model this year. , JW . 

became clear that a fundamental semi-gimmickry of the world of Hroma Argentinian entrepreneur. Ales- tion, has already j^ceived' a .The. growing interest in alter- ?■ 

change in the structure of oil superbikes. Instead of attempt- A-'laalfa. sandro de Tomaso, a. former great deal of attention since its native forms of transport to the r 

pricing had occurred But even ing t0 anyth<ng like ^ Thp end result of last racing car designer who has launch last September, and will car that has been sparked off j 

before this, sales had begun to fulI breadth ofthemarket.com- long drawn out drama over NVT recently taken over the Maseruti provide stiff competition for the by the troubles of the motor-car ~- 

Climb back encouragingly from panies Jike Norton an d KA in ^ ttlt Me riden remains the only car company and also runs Epropean marques. It is being industry has overlapped intojhe 

Britain. BMW in Germany and sizeable manufacturer o£ motor- Moto-Guzal BetaeUL De TomaSo. sold even £b Germany, where Brith* pushbike industry, wdrich f 

Moto - Guzzi - Benelli in Italv cycles in Britain. Most of the has brought a passionate en- enttrasiasts- have been heard to enjoyed a highly successful year /* . 

gradually came to concentrate former NVT factories are. in .'■*«*" ***1 on ^ 

all their production at the upper liquidation, ..while a very small tive of waiming.back for Enrape^comparison ,w?tli ; their .own it seems Satf tfci* Is a business figjj 
end of -the power range. The operation is going into moped a larger share in the matercycie ^ f- 

idea owed a lot to the marketing production. There are possi- market, and one way In which- Sopeabikes i* are regarded TOilike the ; motorcjde in dustry, v ' 

concept, developed in the car in- biiities that NVT itself will be be Relieves this eau yehicfeii'.tite HJC' exs^ds- to- benefit be- J a 

dustiy, of creating a qualitjr rescued by a new private con- through jomt venture like desi^oed luriicrilarly for CTst6- <^nse it has ; Tdrfeady beep sub- tts. : 
marque which .could command sortium, and meantime Meriden ™ e ® ne MexiueD. -. ,' • jners.' WhQj. are - apje to ; pay stwitiaDy rationalised nnSer the * 

better margins to compensate is investigating the possibility Joint ventures, in fact, may between ^U500 and:g.0W. Th^bariner ot'^alei gl l. , • j— ■ 

for the higher specification and of collaborating with the Italian feature more significantly in the JJ.S^;they sell -to people who " Ebrth er grgwth for pushbikes «Sa 2 

cost of production. company Moto-Guzzi Benelli on Europe over the next lew years want to use tbem as second ot js ;«xpected tiuflr year, although mm | 

The idea failed to save NVT, a new 125 cc. machine. Other just as tiiey ar eheginiling to da/third veWcTes rather than buy- whether the^:riMtexcycle J nd us- 3 

the final result of several defen- than that, there are only one or in car and truck magufacturipg. ing another- car; and who enjoy try ^can -exceed , its impressive — 

sive mergers, during its crisis two small concerns, like Silk at The arguments for : following the: freedom -and speed amlahie sales of last year is another - 

last year. Despite the injection Derby, in Britain. this policy are welteeheaised. od two wheels; fasr simerhikes questiotL ...Whether, 'or.. not that .. ^ 

of Government finance, the com- Both the Norton Villiers Europe' is becoming a more have , better acceleration; ^ai terget.. IS » .achieved, • however, - — 

pany foundered amid mutual moped and the Meriden 125 homogeneous market - traiiP erve^r tee'feest’sup^ ' Vthere-ts no-T^o^rt- the market r 

recriminations from the manage- machine are tardy attempts to tional national : buying patterns ■ ^e «etqr of dvdry pros- pi- * 

mem, the Government and- some fight back against the Japanese are .hreakirig down. - arid gr^. mo yeatv- poet of re.majping so for several •' 

of the workers. The Government in a market which they have economies of , scale are-demand- hriwewr, . was ’iOT .-cohnnriter^ The pitffure could not | 1 - 
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motorcycles. Like the iocal con- such, a scheme would clearly similar feshion by Cossadt the wi tich Honda tooX the old View 
fectioner or tobacconist, motor- mean a lot in the market place. Russian producer tiiat recently of • motorcyeling as an 'activity 
cycle showrooms usually stock Kawasaki, the newest of the entered^ British market, witlr W'-BK.-jW.; enthuriasti and. 
a great variety of products. OTic Japanese entries to Britain, has, a range-of mmorcycle-combina- . t7 ™ d ' l 1 around to -prerent" 
customer is offered, a choice however, followed an entirely tions small . to ^ 

without naving to walk down different course. It Is the only sized machines. In a siniihr ^' 4 Bc|B«,TnKte‘rts«?d. has_ 
the High Street to look over the large-scale manufacturer to fashion. to Eastr- European care W an .immmisB tefflience on 
C0 S? et J^ n ' ' . have remained exclusive. -in its since they began coming inio hnuging new,. conquest sales to 

_ di ffere nce probably works franchise arrangements. This Britain in quantity two or three initastry as a^vhMe^., 
to the advantage of the motor- ™!ii nmhaiblv mean that the vaafv On TiicMAi Koir ehnuin * T T T hfo Dnnmar4i nf nnnrco fiaa 


. "i •" • "v v. ;• 'T*'-. . 

IT IS one of the curiosities of of £5.000 -worth of diagnostic to compete in the top ^ super- gther hand, ' has provided. . a' entering the "business - became i 

the automotive industry' that equipment. At a time of bike” sector of the market, it da^ case of tiie deveiopment of the c^Vio^ attractions of a 5 

i cars have virtually always been burgeoning- growth when it is was priced , well -below the of a new image for an mdiistryl-; ^growth^ rirarket. ^ Tlie established . 7 ; 
Isold through exclusive fran- nor easy to hire skilled motor- equivalent BMWsand Benellis. No. ocein the meton^cte b^ dealers believe that jj 

chises. This is not time of cycle mechanics, the success of Price has been used in. a - ness -dpabte ; tiiat'ihe - w^; in -many-, -of these new entrants — % - 

motorcycles. Like the local con- such a scheme would clearly similar feshjqn by Cossack, the which Honda took the old view niostiy from the motorcar trade > r 

fectioner or tobacconist, motor- mean a lot in the market place. Russian producer that 'receritly ^; 1 ^ 0 ^^^ an 'aetivity —are paying fartoo little atten- 
cycle showrooms usuadly stock Kawasaki, tile newest of the entered tiieBritisb market, with ^ ^®®? i ^ ?^;^5 te tte J aftCT^sales service on ^3 

a great variety of products. Thc Japanese entries to Britain, has, a range-of motorcycle -combina- turned ; it around, to •pre^Dt''which the Industiy depends for S* 
customer is offered, a choice however, followed an entirely t \ n „ e om^n to maorcydea ax a'^otiern: Clean its torigterm reputation. Older f. 

without naving to walk down different course. It Is the only sized machines. In » simitar has dealere -haye also faced a con- 

the High Street to look over the large-scale manufacturer to fashion to Easti- European oire ^ imm e ns e Affluence on siderahle amount of - cut-price 
^JEp^tition. • have remained exclusive. -in Its since they began naming "into ^i^riging new ,. conquest sales to marketing. Oh lie whole, how- / 

The difference probably works franchise arrangements. 'This Britain in quantity two or three ^ as a whffle^ - ' ever, , with a market expansion ■*. 

to the advantage of the motor- pri*aatiy mean that . the years ago. Cossack has shown This approach, of course, has of 45 per cent, last year, 7= 
^ Ji* K cmilJ3afl ^’ will be unable to that relatively unsc^histicated^^iiite 15 Honda’s particular proe -^d bopts of atileast maintain- 

aU kinds of inducements to sell achiev€ the breadth of repre- vehMes cari establisha niche in dnrt line-up which spans, the . . mg tic level of business this .% 

se n ^9 n now -available to some the market;' provided they' are Whple range^ -'of inacfiirie^.but is yea ^' + no i^LJ eally bas ver y V 

anotoer. Dealer competitions u its rivals Honda is heading sold -at a sufficiently competk e^ieeialiy strpi^ te : the am4ll '. mnch to grumble about 

i»HehAri _... h into the range of 1,000 outlets, tive price. Already -East Euro- commuter - bikes. ' of between;- ' m __: w , _ 

mir?to«in motiftSfSsSbJ aad Suzuki “ d Ya ®aha . bjive pean manufacturere are reck- SO cc: andl50 ct r., ., * • T > , - Terry Dodsworth 
tion b™ more aboirt S 00 ' - \ •. ^ .* ™ vk cent ^ Suzititi,, highly, — 


to the 


station now available to some ^^eVS^otTis 

wi th e gpnpmii/ are °* its rivals - Honda is heading sold -at a sufficiently compete- especially strong in the-amifr - 

m ,„.h “to fbe range of 1,000 outlets, tive price,. Already -East Euro- commuter bikes of between; 
8nd Sux ^ i “ d Yamaha- -have pean manufacturere are reck- SO cc; aud lSO cc,^ , . ^ T > ..• 

ST bS ™4 0r SiSSSK *»°« 500- - ■ to iave a 75 p« ««. ■ SoanK,..W*hiy W 

from the customer's point of Indeed, the main reason for toartet s T ar ^. rto . v erdu “ il >S competition " hikes, ba^ -^Jeeir 
view, it has led to keen competi- Kawasaki’s policy appears to be “c^ds) In the U-K.:-^- against moBasin^ aneeessful Ih.estal*. 
tion to improve the .product the conviction r that this is the NVT’s ^ per cent • - Bahing : a simllai^.- wde appeal 

This has meant a swift develop- way to improve service and • stupe it was taken ob by tte 

ment over, the last decade oE back-up for the product. The T .pjctirp .Trojan ,Gnriipj\-/.and then.tjie 

items like disc brakes, indicator eventual aim .is to have' khout v- Heron (kirporatian,- lafter^ : i 

lights, and electric starters. 100 dealers in Britain, and it Price has not been reckoned ^tonewfiat <*eqaered:» earlier 
At the same time, 'the has - expanded swiftiy from to be qfflte ro important at the Qt regy- The auzfflti firaamise is 
industry has placed increasing about 30 early last year to 60. upper level of- the market, deal* unusual . axnMg-the Japanese 
emphasis on service. This con- to-day. ing with -the big “Superb ikes” coUCej-ns.'in hemg- owned^by. a 

cept has been largely imported The other main area of attack over 750 cc. Many sales of these • ^ntis^-hased .company.... 'Honda, 
by the Japanese who, as in the has been through price. This machines costing; at £1,500 ** .Jrietf;thfe for-.a .time battoofc on 
car market, have spearheaded has been one of the most e‘ffec- £2.000, as much as a small car itejpwn filstirftration in the mi^ 
their drive into Britain with an t]ve weapons in the Japanese ha vie been to reasouablywell-to- ~ :the -others are also 

emphasis on quality arid relia- armoury, used consistently do customers -who use theta as ^ a P^b(^^ro ntre U£<l, ^Yamaha 
buity. To-day. a good motor- over the years, as in the car leisure vehicles. There is there- toroT^httoeMifeiri tradmg comj 
cycle showroom is generally industry, to establish a foothold fore less price sensitivity in this P®bf- "" V ; ' " _ ' ” 

backed by a spotless. - service j n the market. In the view of sector than with the smaller* Given inerange of acceptable 
department. the Boston Consulting f Group, commuter motorbikes, and ^ eb ^ cJes their dlsx>asal today. 

which carried out the Govern- manufacturers . have conceit- a jS~. onIy . ^ • ^ WQ 

R PTlP3t meat - sponsored investigation trated on establishing «n up- serious worrt^ over.:, the .last 

into the motorcycle iiffiustry market prestige image. yeaiprso. One>us. been. affla- 

The quintescence of this last year, the Japanese com- BMW for examnle tion^ altoougb ^t an^verage.25 

approach is represented by the parties have in several cases i 2 pe F : Ceati ^ ^ 

Honda 5-star service, launched been prepared to take a low -for itTprodu^^^c^Sf^t^ nses;,- Were^ot as 

last year with the express in- a considerable time in pursuit 4nere whfl e SS£^ 
tention of persuading customers- of their long-term interests, and quality of ire vdtide^Hteh 
to come back for repeat pur- most new models are very priJi^e 

Chases. The object is to appoint keenly priced. as T sales Join? toe ^e df ^pound a^lnst 

about 200 dealers committed,to For example, when Honda Royce cars. ^ o^enjhasise tht S ° me ^ CnI ' 

the plan around the country, introduced its 1,000 cc Gold exclusivity of the product ■ The other- area^f ^imetv has 

each ^mppedyd&i minimum Wing model last ye« m Britain Honda's atfvertW^tiifi b^tofS^^dSlere 
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CLE INDUSTRY' 1 a 60-page doaimeait lire the its .components division . -under 
have begun a slow- requirements to JiaVe Teflectors the- well known Stunney : Archer 
' 'from tl devastate of ai«Jv be4ind the- battoer— Raleigh Industries has 

trUck^by. the suddea &r ^ 5 ^l^ angle - of; Which are also handsomely contributed to 
■tf ‘ the ; precisely. controilfid. -Nor must the results. • But because ±t is 

Mnaehtnnein kt the^ -be capable - Of being vertically integrated ’ and 
empestuoosly blown damaged if the bicycle falls represents all but a relatively 
me. of. those crazes over. Recommended: tyTe pres- small section of *he-«market. coo* 
iically whirl some sures must be moulded into the ponent suppliers with an eye to 
a rags to riches, the .tyres* requiring expensive new the: future have to seek, their 
■ie market started tyTe moulds. fortunes overseas, ' 

the early 1970s. In Some cycling States have . ; . - 

itic sales, largely of ^dded, or' are contemplating Ahilitv 
sports machines, adding, to the federal, regula- **V**^ l J - 
The foUowing year' Uons - New York stipulates That they are doing this so 
iad rocketed to 14m. A reflective strip on the tyres successfully speaks for their 
73 the 15m. barrier -*? w-eji as on the wheeL But ability to compete/ One leading 
broken— almost two “J e « lte is in . th . e para- component maker, for instance, 
every one' car sold. ®T®P" S Uia ‘ s ® y that if. just two has been slightly -taken aback 
aimer of nest year bicycles are found not to con- by an unexpected increase in 
emed to be heading "onr l to any of the standards all business with Taiwan. Singa- 
but then in- three similar, models must- be with- pore and . other ■ competing 
ed -up and sales , fell drawn from the market, even if countries in the! part of the 
Jm. Last year they would have passed the test, world. Since they have reputa- 
d own to 8m. This These regulations, besides lions for cost cutting, of being 
* are sighs of a favouring traditional suppliers among the most feared rivals, 
hich,.. if -it continues, also should favour those who the head -of the company is 
lm. salesi sell through established denier undertaking _ an on-the-spot 

the golden era in net ^orks. Two out of three survey before moving on to 
pst major suppliers machine s are sold through mail more, customary markets, 
^expanded capacity. order and department stores At the .other end of the scale 
collapse they were w bere, it is felt, there can be Raleigh is making a determined 
loated stocks which less con troI over quality and bid to breach the French mar- 
ged short time, often ^ et y standards than can be ket, probably ' the toughest in 
d by redundancies, exerted through dealers. Europe. A nil market in 197*.- ■ 

wn to more normal Trusty Manufacturing, the France wa s made to yield 7,000 
. ; Like the motor Cope Allman International sub- 53103 last y®® r - This year the 
tries, the bicycle sidiary . at Bilstob (Staffs), TI-Raleigh racing team,"now in 
of the world have welcomed the regulations, as did it3 third year, is being backed 
aaty ;to meet pro- other U.K bicycle manufac- with £200,000 and ia being 
.■e: demands. Whether turers. “It is a good thing that entered ■ for" . the. first time in 
rirfaeturers exported everyone should be faced with the prestigious Tour \de France 
. all were caught up the fundamental' responsibility race. The coverage this gets 
iercussions, for the for meeting standards of safely throughout Europe and beyond 
esult of chopping off and quality." Mr. Ken Chambers, should help Raleigh to higher 
Ground 7m. bicycles managing director said. “The sales, even if it cannot manage 
itic search to find regulations wiU cfase out the an outright win. ' - 
markets. rubbish to the advantage .-of the it ' is also pushing ahead in 

. 'Exporters.” Nigeria, whose oil ricbes have 

ations - In spite of events .across the helped " to 'double the bicycle 

Atlantic, the Industry still market in, the past twand-a- 
e the U.S. market managed last year. "to .notch up half years. ... Its Kano factory, 
ry much more diffi- a ne w' export record of £50m. which last year supplied just 
in and out of cpiickly worth pf ' bicycles, components over 10 per / cent of the 
quick boom. Tough and accessories. The passing of Raleigh's . . 300,000 sales in 
Jations come into this financial milestone owes Nigeria' . (from. -Kano and the 
ly. These should tilt something to inflation,' of course, U.K) is being, expanded to pro- 
e of advantage to- ** u t even so some .30,000 more duce 90.000 units arid there are 
ig-term. traditional machines we re:, sold overseas plans for another major 
to tbe U.S. like last year than in. 1974, to bring increase, together with a 
dustries — the Tube the total to 0.94m/.. The bicycle broadening of "the range of com- 
s subsidiary which element was worth £25m. pooents made' there. ' 

* is responsible for < against £20m. in -the previous Iran is another pil producing 

per cent, of the year), so that just about half state providing a growing mar- 

sports of bicycles. the industry aggregate was con- ket for bicyclef^fiO.OOO last 
erican agency that tn outed by component and year> twice what it was two 

consumer protection accessor y m * i<ers - . r J ; ' years ago. Another encourag- 

C — has introduced ' As a vertically/. Integrated ing event has been the re- 
.- and quality require- manufacturer makii^. sonie, 75 opening of tbe Egyptian market, 
set new high stan- per pent of , the* parts ' it closed for the past ten years, 
ong other things in needs — It has just- put Imports are now being allowed 


in again if they are externally, 
financed, and Raleigh is putting 
in. an initial 6,000 machines.. 
These are - anjong the more' 
heartening sighs of a turnround 
in markets. 

‘ : The signs in the home market' 
are' less reassuring. After sagg- 
ing in 1969 demand began to 
IpidC up and after growing at 
around 10 per cent, annually 
last year shot ahead by 15 per 
cent, to 1.1m. bicycles, the first 
time the lm. mark has been 
reached for a decade. Inflation 
and the pay pause appeared to- 
be working in tbe industry’s 
favour, and at last it seemed as 
if the seasonal pattern of sales 
peaking at Christmas and Easter 
was being broken by more 
evenly distributed sal.»s. .But 
Christmas demand failed to live 
up to . expectations and since 
then sales have so slackened 
that there seems only small. 


prospect of the million being hit 
agabi. " ' 

.There are thought to be more 
than 14m. bicycles being ridden 
? regularly, or stowed ■ away in' 
garages and sheds awaiting 
warmer weather/. Of these fewer 
than half — possibly not more 
than 5m. to fira.— are everyday 
commuter transport, though the 
number Is hard to judge, since, 
higher bus and train fares,' as 
well as more costly petrol, have 
probably made converts to two: 
wheel transport. 

Certainly there is plenty of 
potential to go for when com- 
pared with Holland, which has 
the highest bicycle density of 
over 80 fnr every 1.000 inhabi- 
tants, West Germany has. 45, 
France has 34; while the U.K. 
has only 20. Biit whereas four or 
five : years ago two in three 
machines were bought for chil- 
dren and teenagers, adults now 
buy half the machines sold. Not, 
it should be noted, all from 
U.K factories by any means. • 

Imports from Eastern Europe, 
at very competitive prices and 
of good quality, and from the 


Continent and . elsewhere have- 
been growing steadily, and the! 
market will be closely watched | 
to see whether sales of imported i 
machines tail off as they have 
done for domestic manufac- 
. turers. Last, year imports 
reached 275.000 compared with 
197,000 in 1974, and at this rate 
could pose a threat similar to 
the kind the car producers 
have had -to face. However, 
while marketing could be 
strengthened, the basic defences 
of competitive quality and 
design are very strong, though 
not sufficient to ward off deli- 
berate undercutting. 

Having been faced with new 
regulations, if they are to sur- 
vive in the American market, 
a .number of leading British 
manufacturers are arguing in 
favour* of similar -regulations] 
here. “ Our aim. and our claim," 1 
said one, “ is to make -the best 
bicycles in the world, for the 
world ” and we cannot afford 
to let the cheap and nasty in 
through the back door.” 


Peter Cartwright 



evidence of 
reformatory zeal 


ANYONE -NOT conversant with 
developments in motorcycle 
design - might be forgiven for 
believing that nothing had 
changed much since they went 
out of fashion in the early 1960s. 
They- still' look superficially the 
same — brighter,. moFe garish, 
heavier- looking and more 
festooned with fancy trappings, 
perhaps, but -still clearly based 
on the same ages-eld mechanical 
concepts as tbe models of 20 
years ago. - 

Eppur si muove . . . The things 
arc getting better. One improve- 
ment above all others has 
allowed the ^motorcycle to climb 
out of the social opprobrium 
into which it fell 15 years ago: 
it no longer has to be kicked 
to : make it go. The Japanese, 
notably -Honda, introduced .the 
electric starter (also about 15 
years ago) and at a stroke made- 
possible an approach to a fresh, 
set of customers. The terrors 
of starting-T-ond tbe greater 
terrors of stalling in heavy traffic 
(did you ever wonder why riders' 
kept blipping their throttles in 
the old days?), no longer con- 


fine motorcycling to the hale 
and hearty. 

Modern elertrickery has 
brought other boons. Instrumen- 
tation is clearer, tell-tale lights 
abound, electronic ignition and 
digital gear indicators and halo- 
gen' headlamps have refined 
what used to be crude electrical 
Installations. 

-' However, the emphasis is as 
it has always been, mostly oh 
the' motor at the expense of the 
cycle ; • and 'engines have im- 
proved out of' all proportion to 
rite, other few signs ‘of progress. 
Again it was Honda who started 
it, with engines based on tiny 
cylinders that were simply mul- 
tiplied to make engines of more 
conventional capacities. (They 
proved their point in racing, 
promulgating their findings in 
technical papers to learned 
societies all around tbe world: 
tiny cylinders, and four valves 
instead of the conv>*!tional two 
to each cylinder, allowed astro- 
nomical rates of crankshaft revo- 
lution. and air the problems of 
the piston. engine disappeared 
beyond 10.000 revolutions per 


minute. Micro-cylindered multis- 
with four, five 0) or six cylin- 
ders gave phenomenal power 
and yet refused to pink on low- 
grade fuel, ran more smoothly 
than the lumbering and vibra- 
tory British behemoths of an 
earlier generation, and sounded 
quieter and more tuneful. Effec- 
tive silencing, once the preserve 
of BMW, became commonplace: 
with' it motorcycles became 
acceptable in any place. 

If all this was true of the four- 
stroke engine, the two-stroke 
was having its own treatment. 
A new branch of engine tech- 
nology, leaning more on acous- 
tics and. gas dynamics than on 
rude mechanics, spread from a 
clever East German # named 
Kaaden, by way of an assistant 
who defected to the west by 
going east, where first Suzuki 
and then Yamaha developed it 
further. The two-stroke, once 
doomed to propel scooters 'and 
lawnrnowers, suddenly became a 
thing of furious power and fran- 
tic ' passions, of mettlesome' 
temperament and dipsomaniac 
thirst. For a long time the two- 


stroke has prospered, but the 
-vigns are that it will soon go into 
a decline: its exhaust is filthy, its 
lack of ’ flexibility such that a 
five-speed gearbox is a, bare 
minimum and six speeds are 
often necessary,' while its fuel 
consumption is so absurd that 
some lightweight but fast two- 
strokes can run dry between 
one M4 service area and the 
next It is ho wonder that both 
Yamaha and Suzuki are turning 
to four-strokes, recognising the 
fact that all their two-stroke 
technology was misdirected. 
More debatable is whether the 
Wankel engine, tned tentatively 
in a few current models, wiU 
prove more popular because of 
its mechanical smoothness. 

Nor all the advances of the 
1960s and 1970s came from the 
east. Disc brakes and high-per- 
formance cling-rubber tyres 
came from Britain, and super- 
cilious motorists who suppose 
their cars to be streets ahead 
of motorcycles in ever}' kind of 
technology may well recall that 
the first modern wet-grip tyres 
were made by Avon tor the 
racing motorcyclists of the 
1950s. Dunlop have continued 
this good work and added their 
own contributions to tyre shape 
and.* construction: new fast- 

cornering profiles, water-clear- 
ing tread patterns and fatigue- 
resistant carcass cords — even a 
belted rear tyre for the really 
powerful machines — have kept 
them in the lead throughout the 
last decade. Disc brakes came 
from cars (which copied them 
from aircraft) and were first 
properly developed by some of 
the smaller and more specialised 
British firms, such as Dunstali: 
but almost inevitably it was 
Honda which confirmed the 
trend with a big hydraulic disc 
brake on the. front wheel of its 
750 cc four-cylindered mode] of 
1968. 

The latest heirs and succes- 
sors of that Honda.-which was 
not tlie first but certainly the 
most definitive of what were to 
become known as superbikes, 
give us to-day a taste of what 
may become, common in the 
future. Shaft drive, hitherto con- 
sidered too costly for any but 
the most refined and up-market 
machines, such as the BMW and 
Giizzi, is on the verge of popu- 
larity among the mass manufac- 
turers, with Honda and Yamaha 
both making it a feature on their 
latest tourers. The traditional 
chain drive is cheap in the first 
instance, but it is messy and in- 
capable of enduring the punish- 
ment to which it is invariably 
exposed/ It is a wonder that the 
change has taken so long to be 
brought about, and that only a 
few severely practical light- 


weights from Eastern Europo 
hive even had the decency to 
shroud their chains from grit 
and weather; but there is not 
much reformatory zeal among 
motorcyclists. 

That is why there remain so 
many sorely needed improve- 
ments that could be made now 
but which will probably have lo 
wait iongqr. In time the out- 
rageous aerodynamic crudity of 
the naked motorcycle, with a 
wind-blasted rider sitting up on 
.top of it and hanging on grimly, 
will be cured by The adoption 
of simple smooth all-enveloping 
streamlined fairings, which may 
be made structural as car bodies 
are. instead of the bicycle being 
more or. less held together by , 
a ramshackle chassis made 4? 
bent tubes. In time the old wire- 
spoked wheels will all disappear, 
and leak-prof substitutes (not 
necessarily the fancy cast 

aluminium one of to-day's 
fashion) will allow tubeless 
tyres to be fitted. In time the 
tyres may be made broader and 
enabled to put more rubber into 
contact with the road, to reduce 
stresses and improve grip as has 
been done so successfully with 
car tyres in the last ten years. 
In time we may even see the 
conventional old ordinary bi- 
cycle steering head, engineering 
monstrosity that it is, give way 
to entirely different systems of 
suspension and steering that 
will at last rid the motorcycle 
of the structural anomalies and 
navigational hazards that have 
aiways made it a slightly forbid- 
ding, if none the less enthrall- 
ing, means of travel. We may 
even see — and if we do, it will 
be thanks largely to Britain’s 
TRRL and firms such asTlunlop 
and Muliard — anti-lock hraking 
systems that will free the rider 
irom the fear of the fronwwheel 
skid that goes before a fall. 

Prosperity 

These are promising trends, 
made possible by the new pros- 
perity and confidence of the 
motorcycle industry on the Con- 
tinent and in the Far East. 
Whispers from within- the in- 
dustry suggest that it will not 
he long before some of these 
long-overdue revisions are 
embodied in production motor- 
cycles. There is no doubt that 
they are feasible: they, like 
every other development dis- 
cussed (excepting only the elec- 
tronics), have all been seen in 
various clever but commercially 
ill-fated motorcycles of the 
distant pa?t, in the years 
between 1911 and 1938. Motor- 
cyclists, like horsemen, are 
shockingly conservative. 

L. J. K. Setright 







The Honda GL 1000 Gold Wing is 


A counter rotating alternator rotor 


are typical of Honda ingenuity. All weightis . Honda have played an important role 

iy the most ^technically sophisticated' offsets the problem created by th.e natural down low- the fuel tank is under the seat in changing attitudes towards motorcycling, 

tionmotorcycie in the worfd todav. 1 torgue reaction of the crankshaft diie to the ' This provides a low centre of gravity which Today motorcycles are seen as a socially 

- - - - - -- ' ’ LxjrizontaUyopposed enginelayout . produces excellent handling at high or low- . acceptable, highly efficient means of 

This unique system, plus the engine speeds. The Gold Wing also comes with full personal transport^ often more effective 

• design virtually eliminates engine vibration, ■' ' instrumentation and warhin g lights, which, ... than the car in today's traffic conditions, 

making the Gold Wing an uncommonly • , include anaudibie warning device for the Honda, the leader for good reasons, 

smooth and quiet machine. ■ ' '■traffic-indicators. 

'‘•Stopping is handled by twin hydraulic ‘ It is fitting that such a machine should 

disc brakes onthe front and a single (fiscat be our. flagship. Because Honda are the - _ - 

the rear. worlds leading motorcycle manufacturer-’ IVIfMIP TTintlP ^rVlf* 

The’GL 1000's handling characteristics both in technology and^ volume sales. * " 


It is powered bv a horizontally 
d four cylinder^ water, cooled four 
sngin'e,, aided, by four constant . 
ycarburettors. I . 

The transmission is through a five 
•ear box and a seaieddrive shaft unit, 
a drive txain protected by a specially 
id torque-cushion to reduce road- 
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Crisis of no 
confidence 


THE FURTHER sharp fall in 
the sterling exchange rate 
which took place on Thursday 
morning — and which caused 
both equity and gilt-edged prices 
to drop sharply later in the 
day — came as an unpleasant and 
almost complete surprise. The 
Bank of England reacted 
promptly by letting it be known 
that minimum lending rate 
would be raised by at least a 
point yesterday, and it rose in 
fact by H per cent That gamble 
(for one can never be sure in 
such a situation whether the 
market will react perversely) 
was initially, at least, success- 
ful and the exchange rate 
moved up again. 

But this rise in interest rates 
is both contrary to official policy 
and unjustified by the internal 
economic situation. It has been 
forced on the Government by 
the weakness of sterling, and 
in the present mood of the 
foreign exchange market its 
effectiveness could soon wear 
out Hie economic- news 
recently has been reasonably 
good. Special factors may have 
helped, but the latest trade 
figures and the latest index of 
retail prices were good enough 
to justify the expectation of 
some improvement in sterling. 
Yet the market disregarded 
these, preferring to regard the 
proceedings at the Scottish TUC 
(which it got wrong) and a 
small strike as further reasons 
for getting oat of sterling. 

Interest rates 

This is a crisis of no con- 
fidence, in which ' rational con- 
siderations like the relative 
level of interest rates have only 
a secondary part to play. 
Holders of sterling have yet 
to be convinced that the Govern- 
ment is able to carry through 
a policy which will cut the rate 
of inflation to a tolerable level, 
and no amount of optimistic 
statements by the general secre- 
tary of 'the TUC will cany that 
conviction. It is firm statements 
from the Chancellor and the 
Prime Minister that are, needed. 

It was clear, as soon as .the 
.Chancellor announced his offer 
of tax cuts in exchange for a 
lower ceiling on wage increases 
in the next stage, that sterling 
might be in trouble for a short 
time: there would have to be 
a period of negotiation and then 
a special congress of the tUC 
to confirm the bargain, and 
during that time overseas obser- 


vers would be carefully watch- 
ing for signs that the- negotia- 
tions might fait What has 
happened, in fact, is that the 
negotiations have got under way 
extraordinarily slowly — they 
have not yet reached the stage 
of discussing matters of detail 
— and it has come to seem 
correspondingly more likely 
that an agreement will be 
reached, but at a cost in con- 
cessions to the TUC that will 
prevent the Government Crnru 
hitting the target for which the 
negotiations are said to be 
designed. 

Spell it out 

This impression has spread 
all the more because Ministers 
have not spelt out in public the 
seriousness of the economic 
situation — which seems to be 
much better appreciated abroad 
than by TUC leaders at home — 
and the limited scope for 
making concessions to the TUC 
point of view. The Chancellor 
did issue a warning in his 
Budget speech that he would be 
forced to lake remedial action 
if the money supply were to rise 
too fast, but this was too obscure 
to attract much attention. What 
he and the Prime Minister 
should now say, and say loudly, 
is that if the TUC asks for too 
much, they can be given it only 
at the cost of an increase in 
unemployment for their mem- 
bers, and that at a time when 
the rise in unemployment seems 
to be levelling out at an un- 
usually high figure and many 
people have now been out of 
work long enough to begin feel- 
ing the real pinch. 

This will happen in two ways. 
In the first place, the competi- 
tive advantage - gained by the 
falling exchange rate — which 
will, in any case, worsen the 
balance of payments initially 
because of the higher cost of 
essential imports— will be wiped 
out if wages and costs rise too 
far. In the second place, the 
Government would be forced to 
react by cutting public expendi- 
ture to- an even greater extent 
than will in any case be neces- 
sary as the economy picks up. 
It is not only the leaders of the 
TUC but individual union mem- 
bers that the Government has 
to win over. It is time for 
Ministers to interrupt the 
present minuet by making the 
seriousness ■ of the economic 
situation clear to everyone and 
spelling out the consequences 
of ignoring it 
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Two of Britain's best sellers overseas. Scenes from AT Vs “Edward The Seventh" (left) and Dad’s Amy 14 series. 



TV now 
buy than 



BY ARTHUR SANDLES 


F rance competes with 

Italy for the doubtful 
honour of having perhaps 
the worst television service in 
the industrialised west. It is 
therefore somewhat piquant that 
the world’s most important tele- 
vision material market is held 
annually in France. Perhaps it 
is the alternative attractions of 
the market’s venue, Cannes, 
which make it such a popular 
choice. 

The difference between the 
film festival" and the television 
market is that, in commercial 
terms, the television market is 
considerably more important 
Internationally, television is 
rapidly outpacing the film busi- 
ness as an industry-. In Cannes 
this week-end you will see many 
more cheque books than starlets. 

It might therefore be thoqght 
refreshing that as Britain’s 
importance in filmdom has 
slipped considerably over the 
years, our role in television has 
increased considerably. The 
UJC may well have passed the 
U.S. as the world's major source 
of non-film television material 
which means that Britain has a 
£30 m. export market The next 
few days will have a significant 
influence on whether the 
present upward trend is to con- 
tinue. 

The quality of British televi- 
sion is not the only reason why 
the-U.K. is riding high at the 
moment TV channels through- 
out the world have been hit 
hard by inflation, and some of 
them have had problems with 
advertising revenue or state 
support. This means that they 
are less and less able to invest 
in their own -prestige produc- 
tions. It seems fo be a problem 
common to Moscow and Man- 
hattan. Romania and Rome. 
Many stations and networks 
have decided that the best thing 
to do is to concentrate such 
resources as are available 
locally on local programming, 
and to leave the big stuff such 
as drama series and variety 
shows, to imports. 


In fact there are only two 
major sources for such material 
— Britain and the UJS. This is 
because of the language and of 
the way in which television is 
structured in both countries. 
Importers preter English 
language material, or Anglo- 
American culture material, be- 
cause it is much more easily 
accepted by their own audi- 
ences. The film world has al- 
ready prepared the way by 
making audiences the world 
over understand American 
humour, British accents, and the 
mid-Atlantic way of doing things 
which is now the norm for show 
business. . - 

The' U.S. has continued its 
domination of world screens 
with . filmed material mean- 
ing, basically, programmes 
produced by the film in- 
dustry for television. Holly- 
wood has very much turned its 
attention to the television movie 
of a size which British television 
companies find very difficult to 
finance. But as the U.S. has 
moved more and more into this 
field and swung increasingly to 
low budget situation comedies 
and quiz-shows for the rest of 
its programming, so h gap has 
opened in between. It is a gap 
which has been filled eagerly 
L„ the BBC. commercial tele- 
vision companies, and indepen- 
dent producers. Mr. Denis 
Sc use, Yorkshire / Tyn e-Tees 

head of sales, says the pro- 
grammes are preferred “ to the 
sausage-machine series from 
America.’* 

Documentaries 

neglected 

British television sales have 
come a long way since The 
Avengers and The Forsyte Saga. 
Dad’s Army, Upstairs’ Down- 
stairs, World At War, The 
Sweeney; and Monty Pytbacr all 
sell well in foreign markets. 
Documentaries, an area much 1 
neglected in countries with an 
overtly commercial television 
system, or where the state is 
too closely allied to the broad- 
casters, are also keenly bought 


An American columnist, Mr. 
Bill Greeley, wrote recently: 
"Bright (British) newsmen are 
having *a journalistic ball work- 
ing up documentaries on touchy 
and controversial subjects that 
receive little more than straight 
news treatment within the 
nightly newscasts here.” * 

At the BBC growth in recent 
years has been spectacular. 
Some time ago the Corporation 
realised that it wasbeing a little 
sluggish in sales and reorgan- 
ised its marketing! BBC Enter- 
prises is now headed by Mr. 
Peter Dimmock, who made his 
commercial name as a no- 
nonsense head of BBC outside 
broadcasters and consistently 
ou (negotiated ITV in sports 
coverage. Enterprises grossed 
£7m. last year, of which around 
£6m. came from television sales. 
Along with the British com- 
mercial companies, the BBC has 
virtually taken over the non- 
commercial Public Broadcasting 
channels in the U.S. and made 
huge inroads into Australian 
and Continental television. In 
the past year some 80 countries 
bought 9.000 hours of television 
programmes from the BBC. A 
series of documentaries were 
sold to China, the Albanians are 
eager for even more of the 
Onedin Line and the Nether- 
lands are enthusiastic about 
Fawlty Towers. 

Prices vary enormously the 
world over. A show sold to 
Zambia might produce only a 
few dollars (most deals are in 
dollars), but hit the prime time 
on American networks — an 
achievement still rarely made 
by British producers — and the 
result can be well in excess of 
£50.000 an hour. " 

Mr. Muir Sutherland, head of 
sales at Thames, suggests that 
British television is sought' 
after abroad not just because 
viewers want a break from 
all those American accents. 
“British television supplies 
polished, litetary, long running 
programmes which attract a 
regular, devoted audience.’*' 
Britain appears to have a 
peculiar skill at this type of 
show. While London Weekend 
was able to make an eno crocus 


Independent 

producers 


success with Upstairs Sown- •' The bill this lime was being 
stairs throughout the world, paid largely by the Xerox Cor- 
including the UJS. when the poration. but it. could quite 
Americans themselves attempted easily have been American Can, 
lo produce a. local equivalent. ITT, Gulf Oil, or one of the 
the result was a flop. -dozens of industry majors which 

The size of the export market have joined the recent rush to 
is such that it now helps British sponsor up-market television 
viewers to see programmes they and which are spending, a large 
might otherwise not be able id -sum in Britain to get'what they 
afford. Many of the ATV spec- 'want. 

raculars rely on foreign sales to : The American corporate de- 
finance their production, and mand for culture "has been good 
while the BBC claims stead- 13ews f or people like Mr. Clark 

fastiy not to be influenced by. w ho is the son of Lord Clark 

anything other than domestic — a television film maker who, 
needs, the Enterprises contribu- although based in London, speci- 
tion suggests that the licence aiises in the U.S. culture market, 
fee might have to be a little. Mr. Clark signed up Prince 
higher were it not for exports. Charles for interview in a deal 
The tell-tale sign — “A BBC-Time through a friend, in common, 
Life Co-production”— is an indi- Lord Brabourne. 
cation of when foreign rapital ^ C[ack ^ an energetic 
(Time-Life being the BBCP* enthusias: who complains bit- 
agent in the L-Sj is involved. teriy about ^ ] a <* of Govern- 
ment interest ’ in small 
companies such as -his, which 
produce at least $500,000 a year 
in hard currency for the econ- 
omy. ”1 don’t see much sign 
The British television wort of Government encouragement 
drive ‘is also mished along bv me t0 e x P ort - he argues. 

ESiJSamJSSSLl “SET 

„ „ . is a more useful alternatAC. 

wL B uSSw wu > «>= cu, ^ focUi ’" d ™ 

ss-ESsr™* b2sc h,msiiE 

relying heavily on the film - re ‘ 
industry for talent. . In Britain, 
the reverse is true and there- 
fore the true video expertise is , 
to be found there. . ' 

The results of this British ex- 
pertise can be seen in some very 
odd ways. One of the goodies Obviously in this situation the 
that British television had up Its British salesmen enjoying the 
sleeve over the Easter week-end, pleasures d£ Cannes this week- 
for example, was the Alastair end can raise their Cnampagnc 
Cooke interview with Prince glasses . to the falling pound. 
Charles,, apparently presented The drink itself might be 
by ATV. In fact, the programme a little costly, but once more 
was made for the US. by an the Onedin Line :s becoming a 
independent producer, Mr. somewhat better buy than Kojak 
Colin Clark. The programme foreigners. At current prices 
was one of those crumbs which British television shows, in any 
drop from the American table, rase, . cost at most half the 
much to the benefit, of the Bri- American rates to make, 
tisb export record, as a result . The BBC, which grossed £2m. 
of the stampede by U.S. com- in the UJS. last year, is already 
panics to have a little cultural showing •• “pilots." meaning 
prestige attached to their samples of programmes which 
names. are in the making at the 
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Letters to the Editor 


Education 

From Mrs. S. Hamilton. 

Sir, — Each year, the Univer- 
sities turn out thousands of 
young men and women gradu- 
ates whose main ambition seeins 
only to find an Epicurean berth 
in the nearest sector of the Civil 
Service. 

This 1 bias must be corrected. 
Perhaps the “ weighting ” system 
would be of use. That is to say 
that weighting “points” should 
be allocated on agreed strengths 
as between the various dis- 
ciplines — that is, engineering, 
medicine, mathematics, science, 
language ' to receive double or 
treble weighting points as fo? 
social sciences and the arts. 
According to the weighting 
points, so shall the grants be 
available. To add further to the 
newly corrected bia* in the 
system, it should be possible to 
add extra points for mature 
students for any discipline — say, 
equal weighting between all 
disciplines for students of 
30-plus. 

For the first few years, higher 
weighting points- could be allo- 
cated to the disciplines most in 
need of teachers for the earlier 
stages of ‘the system— that is, 

mathematics, science. English — 

in order to re-orientate the “bias" 
fairly quickly in primary and 
secondary ievels of schooling. 

That this system would pro- 
vide a sharp shift in emphasis 
in the curriculum of all teaching 
establishments is desirable on 
three major counts: (i) to 
ensure a higher number of tech- 
nology and science graduates, 
with a preference for industrial 
work; (ii) to discourage “im- 
mature” students engaging in 
social sciences and wbat may 
loosely be called the arts (which 
are at present both grossly over- 
supplied); (iii) to give to as 
many children as possible a firm 
understanding of technology and 
science as part of the necessary 
equipment as democratic citizens 
when they arc grown uy. 

On the last point, it may be 
observed that, while it Ns 
relatively easy (particularly now 
with the Open University oppor- 
tunities) to take up the arts 
and/or sneial sciences, and even 
languages, as a mature student it 
is next to impossible for any 


mature student, doing a full-time 
job to take up science and tech- 
nology (including engineering). 
Shirley Hamilton (Mrs.). 

1, Harland Road, Lee. 

S.E.12. . 


Tourists 

From Mr. R. Trovers. 

Sir, — It is a pity that the 
Chance ilor has not included in 
his Budget a tax on tourists, 
similar to the laze c(e sijour in 
France. 

Whatever sura is supposed to 
be brought into the country by 
tourists, and whatever supposi- 
tions are the basis of that parti- 
cular “ guesstimate,” it Is 
certain that little of it gets 
beyond the pockets of a handful 
of travel agencies and hotel- 
keepers. No benefit accrues to 
members of the public who bear 
the brunt of the traffic where 
every hour of the day is a rush- 
hour, in which buses and tubes 
are besieged by droves of jab- 
bering halfwits who make no 
effort to speak our language, who 
affect not to understand when 
they are asked to do the simplest 
things, for example not to get 
on a bus that is already full, and 
who seem to have only the 
vaguest notion of where they 
want to go. Since the English 
of some of our bus-conductors is 
far from perfect, it is a wonder 
that there is not even more con- 
fusion than is actually the case. 

What we want are tourists who 
stay in big hotels, who travel by 
taxi, and who spend substantial, 
sums of money in the shops, and 
this a judiciously applied tax on 
tourists sbonld be able to ensure 
for us. Failing that it would at 
least syphon off some of the 
tourists: money into the hands 
of the State. 

R. L. Travers. 

5c Artillery Mansion* 
Westminster, S.W.L 


in with an £85ra. loan, because 
of difficulties with Involvement 
in secondary banking and 
property development. 

Does not .the Government, 
however, know that the property 
market has “come back.” . In 
other -words, there is keen 
demand by the big institutions, 
pension funds, insurance com- 
panies. etc., to invest their 
money In property with a sub- 
sequent lowering of interest 
rates and an Increase in prices. 

The Crown Agents made the 
first mistake of investing un- 
wisely in the property market 
and they appear to me to be 
equally capable of making an- 
other mistake in not knowing 
when the values of tbeir proper- 
ties have risen agaiD. These 
values are now changing on a 
monthly basis, not a yearly basis. 

If the Crown Agents had a 
pessimistic >aiuation of their 
property assets right at ' the 
bottom of the property slump, 
they may be now just as far out 
in their valuation of their total 
assets, as ‘they were when they 
asked for the loan. If those 
same assets were revalued at 
today’s date, the values would 
be very much higher and this 
might eliminate the necessity to 
put up British taxpayers' money 
to' support the agents for over- 
seas Governments. 

Michael V. Kalmar. 

Bridge House, 

181. Queen Victoria Street . E.C.4. 


formance in Budget 76, on 
BBC 1, when he said : “ We will 
decide what the pay limits will 
be, we decided the last time." 
It does show Len ! 

Mr. Healey must be correct in 
offering tax cuts, instead of pay 
rises, otherwise in a very short 
time we will be collecting our 
wages and salaries, and carrying 
our pound notes to and from the 
banks in wheelbarrows, unless of 
course ' someone has .the in- 
genuity to give us a New Pound, 
as we had a New Penny, and 
make this New Pound four times 
the value of the present pound. 

\It is time that the floating 
pound was made to stop floating, 
otherwise It will sink without 
trace. As for devaluation, this 
eternal devaluation! Simply, it 
should . be made a criminal 
offence. 

Peter G. Mitchell. 

Southside, Fife Street 
Keith, Banffshire. 


current account statements. I 
think many of your .readers will 
be interested to know that they 
should how ihsist on being given 
a receipt for all payments they 
make since they will no -longer 
be in possession of the paid 
cheques as evidence of payment 
The Cheques Act, 1057 pro- 
vides:—** an unendorsed cheque 
which appears to have been paid 
by the banker Qn whom it is 
drawn Is evidence of the receipt 
of the paye^qf the sum payable 
by the cheque.” 

W. H. Anthony. 

Heath * r Porfe Drive, 

Wembley, Middx. 


the priorities of. the Tories 
should be to cut back State 
activities and expenditure aud 
cut all- forms of taxation, 
especially if they want to impress 
the electorate that they are a 
credible alternative to Labour 
and its corporate State. 

G. N. Bancroft 
37, - Queensdale Road,’ W.ll. 


Crown Agents 

From Mr. At. Kalmar. 

Sir. — We read that the Govern- 
ment is tn take tighter control 
over the Crown Agents, in view 
of the fact that It had to step 


Spending 

From Mr. P. Mitchell. 

. Sir,— I write in support of 
your “campaign” for a. reduc- 
tion in Government spending 
especially in the field of housing. 
It is surely enough to build good 
houses, without the frills that 
some people cannot afford to 
keep going, for example, central 
heating. 

Jf Government spending was 
reduced by a considerable 
amount, then obviously Mr- 
Healey could offer all of us 
larger allowances to set off 
against income-tax. to such an 
extent that it would even please 
that arch egotist Mr. Lea 
Murray. Mr. Murray deserves 
That description after his per- 


Paths 

From Mr.^R Dick 
Sir, — Mr. Wyles' report on the 
incipient nationalisation of the 
shiprepairing Industry (April 9) 
makes grim reading for anyone 
who value.* what -is left :>f the 
free enterprise system in this 
country i-He is so right in point- 
ing out tbe significant differences 
between shiprepairing "and ship- 
building. They have three things 
in common: a requirement for 
access to salt water, a customer 
■who happens to be a shipping 
company and a high, skilled, 
labour intensity This latter 
condition alas leads the industry 
down the same path of other 
industrial “success”- stories: 
coal, steel, docks, etc. 

Ronald F. Dick. 

North Sea Navigation, 

44. Rill Street, W.I. 


Evidence 

From the Chairman, 

Lai Mont Steam Generator 
Sir — On Page 11 in the issue oF 
April 10 you refer under tbe 
headline “ Barclays to discon- 
tinue cheque return service” to 
tbe -fact that Barclays Bank Is 
to stop sending back paid 
cheques to customers witb their 


Tories 

From Mr. G. Bancroft 

Sir,— If tbe James Prior way 
(April 20 “ Aiming to make 
closed shop -laws work in a Tory 
way’’.} -really is the Tory way, 
then Mrs. Thatcher and her team 
have only themselves to blame 
for maklng-so little Impact on the 
electorate. 

It simply is not true to say as 
Mr. Prior does that a group of 
people have a- right to force 
others to join their union, and 
presumably harass them if they 
refuse. Also it is false to suggest 
that trade unions can raise the 
standards of living of tbeir mem- 
bers without excluding new mem- 
bers or making some of their 
members unemployed. 

What is most depressing about 
the interview with Mr. Prior is 
that he still clings to the heresy 
of State intervention which des- 
troyed the Heath Government In 
this case it is the desire for an 
incomes policy and a belief that 
the Tories in 'government will 
have to plan the economy -with 
the- aid of the CBT, and especially 
the TUC. 

The unions would be no threat 
to the Conservative Party in 
government if the- Conservatives 
stated clearly that they did not 
believe in an incomes policy, that 
intimidation (whether by Trade 
unionists or anyone else) would 
not be tolerated, that Slate mono- 
polies and payments to strikers 
and their families would be 
ended and that companies in 
financial difficulties would not 
receive Government help, in short 


Independent 

From Mr. K. Middleton. 

Sir.— Your correspondent Mr. 
R. Hill (April 20) dislikes the 
prospect of losing his liberty in 
regard to .. wearing a seat belt 
when mdtoring. Since, however, 
we allowed the State to take 
over from us, in 1948, response 
bility for our health as indi- 
viduals, we can hardly be 
surprised when the State ^ 'exerts 
authority over us to minimise its 
liability. 

Mr. Hill, I fear, is one of those 
numerous people who wish to be 
. both dependent ■ and indepen- 
dent at the same time. This 
attitude is the hall-mark of the 
liberal, whether belonging to the 
party of that aame or not 
K. Middleton 
13, Deem Park Crescent, 
Edinburgh, 4. 

Lids • • • • • 

From Mr. T. Watmoright 

Sir.— Mr. W. Courccuf (April 
15)— who had to buy a cup and 
saucer Instead of just a replace- 
ment cup— has my sympathy. I 
broke the ild of my Teasmaid tea- 
pot and wrote to. Goblin for a re- 
placement. They informed me 
they cannot supply lids without 
the teapot at a cost in excess 
of S3. 

T. A. Wain Wright 

Pippins" 

8, Hermitage Drive, 

Tieyford, Berkshire. 


Marketing 


From Mr. A. P&Har. 

Sir,— Mr.' Coureouf (April 15 1 
does not fully understand 
modern selling techniques — the 
price of the cup is £1, the saucer 
is free ■ 

Anthony B. V. Pedlar. 

2*>, Delamere 'Rohd. 

Ainsdale, Southport. 
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Thhrespffie^^ caused by a hiccup in bank profits is now raiding. Michael Blanden describes the background. 
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operations-, and- a reduction- in 
the level- ot. ^ernco provided 
has' enabled the banks* to cope 
with a greStiy increased number 
■ of ' trai^cfions the- trend, at 
least up to*’ 1973 v was' towards 
raising charges. : 

Moreover, the new competi- 
tive- -climate in tkK/ banking 
was also leading, towards a 
greater - awareness^ of toe costs 
of .individual activities and to- 
wards. relating . ! charges for 
specific services much more 
closely to their costs. The elim- 
ination of cross-Sub skils a ti on 
within a bank, under which 
some services were provided 
relatively cheaply and covered 
from earnings from other 
sources, was one of the main 
.aims. -At the same time, how- 
ever, the banks have continued 
to 'recognise the value to them 
of the interest-free, current ac- 
count deposits left with them 
by customers, and they have 
consistently built into their 
various systems of charging 
some form of offset for those 
people who bold set minimal 
sums in their accounts. 

Tariffs 

In the old days, of course, 
the banks did not publish fixed 
tariffs for their personal cus- 
tomers. As continues to be the 
case now with charges for cor- 
porate customers, the cost of 
running an account was a mat- 
ter to be settled by the local 
manager. He would -have some 
guidelines from head office on 
how to arrive at a figure (It 
was a sign of the pressures on 
the banks when the news that 
National Westminster expected 
managers to charge £6 an hour 
for their time leaked but and 
caused a considerable furore) 
but the manager wduld adjust 
the charges' according to his 
own assessment of .the import- 
ance of the customer to him. 


HOW YOU CAN GET FREE BANKING 
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£50 minimum 

or £100 average 


£100 minimum 
£100 average '* 


Co-op 

Lloyds 

Midland 

NatWest 
William* 
and Glyn** 


The only tariff generally 

available was the special 
arrangement reached jointly by 
the big banks under which they 
offered relatively cheap terms 
to employees . of companies 
which agreed to 'pay wages 
directly .into bank accounts— 
known as the “group" or “em- 
ployee" terms. When Barclays, 
took the lead in publishing for 
the first time a fixed tariff apply- 
ing to all personal current ac- 
counts in early 1973 the move 
took the form of adapting these 
terms for general use. 

, This in Itself was an im- 
portant innovation in banking 
which will, certainly not be lost 
in the new round of increases, 
It was, though, not only the 
start of a' series of changes In 
which the banks, under the com- 
bined pressure of competition 
among themselves and political 
criticism of their exceptionally 
high profits, brought in systems 
which established free banking 
for the great hulk of personal 
current account customers. It 
has been suggested that the 
disclosure of the exceptional 
profits earned in 1973 helped to 
lose the 1974 February election 


incredit 
- ' £100 average 

in credit' 
or £50 average 
£50 minimum 

in credit 


for the Tories.' And the banks 
became very sensitive to the 

argument that they had gained 
enormously from an increase in 
interest rates, officially induced 
for economic policy reasons, 
which gave them .a large profit 
on their in effect fixed-cost 
current account deposit ' 

At one stage, Barclays went 
as far as to give a 35 per cent 
across-the-board rebate of com- 
mission on current accounts for 
all business customers. Zt was 
reckoned that this, in the first 
half of 1974, would save these 
customers some £4m. in addition 
to the film, reduction in costs 
to personal customers .under the 
new tariffs. Other banks went 
even further in reducing the 
cost to personal customers, 
resulting in a range of tariffs 
which meant that between 
70 per cent, and in some cases 
nearly 90 .per cent of personal 
current account holders paid no 
charges at all. 

The differences between the 
banks in the way they calculate 
charges involve mainly the mini- 
mum criteria which customers 
have to meet in order to qualify 
for free banking. In all cases, it 
is related to the amount kept in 
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the account in each period— 
normally a half-year though 
each quarter at Williams and 
Glyn’s. Currently, free banking 
is available at Midland, Williams 
and Glyn’s and the Co-op for all 
customers who keep any credit 
balance at all. 

Barclays offers a choice of 
keeping a certain minimum 
amount in the account or of 
maintaining a certain average. 
These figures are now being 
doubled from a minimum of 
£50 to a minimum of £100, or 
from an average amount of 
£100 to £200. Midland offers 
a similar alternative, with cus- 
tomers getting free banking if 
they keep an average of £50. 
Lloyds has stuck to an average 
basis, at present £100, while 
National Westminster requires 
a minimum balance of £50. 

This clearly - makes Midland, 
Williams and Glyn's and the Co- 
op the cheapest banks at pre- 
sent in terms of the sums re- 
quired to have free banking; and 
the Co-op also pays a nominal 
interest rate of about i per cent 
on any credit balance. For those 
customers who do. not qualify, 
however, terms vary consider 
ably among ;the banks. At most. 


credit 'entries In the account — 
paying in money, for example— 
are not charged for, though 
Williams and Glyn's exception- 
ally does make a charge. Bar- 
clays is now raising toe charge 
for each withdrawal — cheques 
or standing orders— from 7p to 
lOp a time. 

Lloyds has a much more com- 
. pi ex system for those customers 
who pay charges; this retains 
some elements of the old group 
terms, with a sliding scale 
according to the numher of 
withdrawals made in any half 
year, though it may be simpli- 
fied when the bank gets around 
to adjusting its tariff. The Co- 
op is relatively cheap with a 4p 
a time charge for debit entries 
though it imposes a surcharge 
of 3p for standing orders and 
direct debits. Williams and 
Glyn's takes the opposite view, 
with computerised transfers — 
such as standing orders — cost- 
ing less at Gp a time than the 
Sp charged for other entries in 
the account. 

To complicate the matter fur- 
ther, most banks also offer a 
percentage offset against any 
charges for personal customers 
tor amounts left in the account 
—commonly this is 5 per cenL. 
it is available to reduce charges 
incurred on the customer's 
transactions. The end result, 
therefore, is at present quite a 
wide spread of charging systems 
among the big banks. 


Impact 


The pattern will, however, 
change further as the banks 
attempt to catch up with the 
impact of inflation on their 
costs — and the process is affect- 
ing not only personal current 
account customers. The banks 
have, in fact, been stuck with 
the decisions they made two to 
three years ago as a result of 
the Price Code restrictions. This 


has hit them in several areas. 
Specialised services whieh are 
offered for a specific fee, includ- 
ing for example .the trustee 
departments of . the banks and 
their tax advisory services, have 
not raised their charges until 
recently and Hr. Anthony Tukc. 
the chairman, told Barclays 
shareholders that its trust com- 
pany was actually running at a 
loss. 

The other big three banks 
have already earlier this year 
gained Price Commission 
approval for increases in some 
of these specialised areas, and 
customers are now beginning to 
feel the impact of the higher 
charges. At the same time, 
Barclays has also recently told 
its customers that it is cutting 
back on one service which it 
had continued to provide for 
some time after other big banks 
had stopped it — the automatic 
return of paid cheques with 
their statements, unless 
customers insist on continuing 
to receive their cheques. 

Corporate customers, where 
charges are arrived at by 
negotiation, also face consider- 
able rises. Barclays argued that 
these charges had been frozen 
under the Price Code since 1972 
and in many cases had been un- 
changed since the late 1960s. 
Now they are being raised to 
levels which could mean for 
some corporate customers in- 
creases of up to 50 per cent.' in 
the cost of running their bank 
account. 

How the new general charges 
pattern will settle down -is not 
yet clear. National West- 
minster has indicated that it 
will follow the Barclay’s example 
in putting in an application to 
the Commission. But it has also 
suggested that it rather likes its 
present £50 minimum balance 
qualification for free banking 
and may try to keep this — 


though presumably this will 
mean stiffer charges for those 
customers who do not qualify 
for free banking if National 
Westminster is to recover any- 
thing like the extra amount of 
up to£20m. In a full year which 
it is thought Barclays could gain 
in income from its new charges. 

If the banks want to get any 
new tariffs in force in time for 
the half-year which begins in 
July and which will he paid for 
in the December charges, they 
cannot wait too long— given the 
28-day waiting period before 
submissions to the Commission 
are agreed. On the other hand, 
there could be some temptation 
to wait fur the nest stage of the 
Price Code in the hope that this 
will include easier and le^s 
formal conditions— in which 
case bank customers can cer- 
tainly expect some signQcant 
rises. 


Networks 


. Meanwhile, the two smaller 
banks, Williams and Glyn's and 
the Co-op. have said that at 
present they do not plan to 
change their tariffs. They may 
be in a rather special position 
in the banking market. As one 
of the two highest banks, Bar- 
clays probably has little to gai?' 
in terms of new business an<‘ 
quite a lot to lose in income be- 
holding down its charges. Fer 
the smaller banks, however, 
there is some marketing attrac- 
tion in keeping charges low. 
They lack the Tery wide cover- 
age of branch networks of the 
bis four I though the Co-op can 
offer services thrnueh the 
Co-operative stores). But they 
can reasonably expect to attract 
new business on a sufficient 
scale to make it worthwhile 
running current accounts effec- 
tively as a loss-leader among 
their services. 
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Worker-director 

ss on new Scots plan by GMWU 
sr break down underlines split 

I AUR, SCOTTISH CORRESPONDENT 

BY JOHN ELLIOTT, MANAGEMENT EDITOR 
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swn, Scottub print- tjon of the £6 limit. director plans have been under- The GMWU calls in its 


include the £8 London if necessary, she said, 
i they are hegoti- LAST STRAW 
er members of the Mr. Maxwell, who told union 
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the talks had merely been post- 
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i cable to Scottish obstruct it with a demonstration. The split, which has been uniting aH trade unions in each 

developing in the TUC for about factory 
, ' two years, emerged yesterday planning nacts 
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V-UlOCCSb t0 ; the Government's Bullock The GMWU alsn calls tor more 

Jf. " . _ _ • Inquiry on industrial democracy collective wtrutmb arrange- 

-i u , jtt Minn - In the private sector. merits .to be set up “at company 

jre-trainuig plan The terms or reference for this ”21?* 

what could be being sought in a bid to r^uce {gj TU^Tworker-dir^tor plan. 

3 C to i section of closures Snd “^mPloymenL ^ GM WU calls on the inquur wfr ich the GMWU want to 

was announced they say in a jonrt to broaden its scope so. that It JJjjJ, unions. , 

union. SLADE adding: It »s hoped to counter ^ consider recommending tii at « lt ^ ^ necessary to lm- 

IJvarkers’ union), the loss of work by industrial democracy beextended poge a man datory general oblb 

toTthe employers’’ f° r photo-lltho m the belief that through increasing traditional 03^^ on company management 
mr Graphic Repro- »t-is in this section of the P*™, collective bargaining ns well as am j directors to consult and negb- 

■ fleration. would ing industry’ that more skilled thimfeh worker-directors. trade union* on all 

■"a a major re- labour will be required when the • The inquiry has a strong TUC ma j or decisions involving invest- 

«^ e ' economy picks up. contingent, including Mr. Jack me nt closures, mergers, organi- 

■ + i n ri«etn It added that the general j ooes of the Transport and M tional changes and redeploy- 

WoT the switch of work away from letter- Genenl Workers, one of the' m p Q L" says the GMWU. 
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j^a major boay in „ productivity of new teco- director plan. machinery should be left to nego- 

■ e . °f .impending had created a chronic. Jt m therefore prove tiation between the employer and 

w' hi national new*- unemployment problem affecting impossible for the inquiry team the recognised trade unions 
SLADE membership for some tfl 1 p nKiace a unanimous report within . the coraoanie-=." There 
meat's help is years. ’ . the GMWU's ideas may not would be a statutory duty tor The 

gain much ground because they companyJevel bargaining mach- 
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Labour Left angry 
at rise in MLR 


BY JOHN HUNT 


the ; GOVERNMENT • faces England on Thursday, after the. 
g, which was ini' not mean that .they ’ are leaving trouble with its Left-wing over dr ^ p A n , tb8 ^,j e 
nontoT ' if in the hours the . « th^ meVonVc^r^rs Si 

a introduction of ttey were asked to give an unde^ Blinimum Lending Rate when th 

{barge aboard taking to abide bv the union's Commons reassembles on Mon- nons. 

JBtera since with- constitution and the decisions of day after the Easter T& ^ s - f ^ e wa j}^£' t J° 

for port rail-men 

u, TipniA Healev Chancellor of Sir -Geoffrey Howe, Shadow 
nnito era* ’ ' S‘ &?hom^ *' - Chancellor, last night .called on 

iBOUR_ 5 TAFF . the Exchequer. . . the Government to take “ urgent : 
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• ^-Q B hP^rim«TS?rR Gnms 5:’ Immlngham. Southamp- House, with .a view to getting a Jnd halt the feU in the value of 

^ ^ ard s headquarters ton> Goole, Newport, CardifE, debate on the subjecL • . the pound. 1 

’ Vxtftndav 51 £t> a . fort' Talbot, Swansea, The Left-wingers are angry , He urged Mr. Janies CaBaghan, ! 

li Iin.vfn «r « a ii. Lowestoft, Plytoosth, Garsto*' because they believe that any t h e Prime Minister, to tell the 
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cs and. not count to persuade the Board to agree question asks what insmictions itc sector should be sharply and 
to a closed 'shop. : My. Healey gave the Bank of qumkly curtailed4 • . 1 


MEETING of the Trades Union 
Congress— Labour Party liaison 
committee on Monday In advance 
oF a special TUC economic com- 
mittee meeting that day. The 
general council of the TUC meets 
on Wednesday. 

Other event* and statistics next 
week include: 

TO-DAY — Sir Campbell Adamson, 
director-general of the Confedera- 
tion of British Industry, and Mr. 
John Whitchorn, deputy-director 
general, visiting the U.S. 

SUNDAY— Mr. James Callaghan. 
Prime Minister, addresses Union 


Economic Diary 


of Shop Workers' Conference in 
Blackpool on eve of union's ppy 
debate. National Savings monthly 
progress report ( March 1 . 

MONDAY— House of Commons 
resumes after the Easter recess — 
second reading of Iron and Steel 
t Amendment) BilL Sir Ralph 
Bateman, president of the CBL 
leads seven-man delegation to 


Japan for talks with Keidanrcn. 
Japan's federation of employer* 
organisation. Preliminary estimate 
of consumers' expenditure | first 
quarter). Mr. Jack Jones, general 
secretary. TGWU. at Freight 
Transport Association dinner. 
London Hilton. 

TUESDAY — House «r Lords 
resumes after the Easier recess. 


Housing starts, completions and 
grants (March-provisional). Slum 
clearance (first quarter-provi- 
sional). 

WEDNESDAY — Lord Watklnson. 
deputy-president, CBI, speaks at 
the British Chemical Trades and 
DyesiulTs Association dinner, Dor- 
chester, London. New construc- 
tion orders (February). 
THURSDAY — Department uf 
Energy publication — Energy 
Trends. 

FRIDAY — EEC Ministers for 
.Social Affairs meet in Luxem- 
bourg. Bricks and cement pro- 
duction (March). 
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: the . National or the to wouia aoa cre35e( j ^ an extension of col- management and represmrtatives 

, -Delation, said Mr. £100,090 to tbe wage bul of Mr. lective bargaining up to Board of the work Force via trade union 
terminated yester- Maxwell s paper. ^ orkere were IeveJ . . membership." 

with local officials not prepared to sacrifice the pro- ne pr0 p 0sa i s put forward by Based on building up involve- 
Uf’oas. tor the sake 01 1 tne Gen eral and Municipal Work- ment from the workplace, these 

ied union demands miserable ±0 ana wouia loooy ers > union, envisage this gen- are: Ensuring effective work- 
r staff on the new trade union headquarters m | era ji y being carried out through place trade Union organisation; 

include the £8 London if necessary, she said. I na rmal negotiating methods extending collective bargaining 
i they are fiegoti- LAST STRAW . jaimed at reaching collective beyond wages* to “all major 
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Additional Information 


If you require a high, income return from your capital, there _ 
is one very important reason for investing in a unit trust rather than 
in a fixed interest investment such as a savings account. 

A fixed interest investment zmll offer your capital little protection 
against inflation - so whilst you draw vour income of around 10% 
gross a year, your capital may dwindle at a much faster rate - 
around 25% over the last 12 months. To make matters worse the 
interest rates on fixed interest investments are currently-falling. 

With Henderson High Income Trust, however, you not only 
.benefit from a nigh level of immediate income, but also over the 
long-term there are prospects of capital growth and increasing 


GROSS WCOME P!!R Cl Oft IN VESTED AT LAUNCH 
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The Portfolio! As at as April 
the High Income T rust was 
invested as follows: Equities 87 
Preference Shares 9 Cash 4 ", 
The Jim of the Hid 1 IncoineThrrt ir.lo 
nwint.nn a high usd improving level 01 
income, whilst providing Lhe opportunity 
lor Ion g-term capiul gr< >u th- 

The offer will be cloved arlv if the 
offer value uf units should van' Item ihc 
offered prioc by a S “I, or more. 

Current bid and offer price* and yield 
arc queued daily in ccruin minimal nc-.vs- 
paperv and are calculated in accordance 
with the Department of Trade reculaa.-m. 

An initial p service ciuisc is m, luded 
in the offer pnCc. An annual charge of 
; in 1 “„i+VATj pf the -.-due of ihc trust i& 
deducted from the Rro^ income of the trust 
to meet administrative c> «u. 

On orders received thrnueh recognised 
■Genu, s i commission h (uid. 

Met income is distributed twice yearly 
on June is and December 15. 


Hcndcrsim High Income Trtr=t « a 
wider Tange m&iee invsunem. Copies of 
the uruzT deed may bv obtained from the 
.Monacera. 

The Manarcrs will repurchase units 
at any time jl the current bid price, ■= 
payraent normally heiriR ma Jv nilhin 
«■. an dan uf receipt of the signed unit 
ccnilicjies. 

Basic rate tas pavers normally have no 
perscmsl liability to Capital Gams Tux 
when they sell their uruu. 

Higher rate taxpayers have a maximum 
liability of 12 J * , compared with 30-., 
wheif dispcHine of nrdraary 'Jurcs. 

dunuici nine, will be wsued within 
24 hours and ccrtiticuLes forwarded within 
six weeks ul payment. 

The Trance. Midland Bank Trust 
Company Limited. 

The Mutagen. Henderson Unit Trust 
Management Limited, it Austin l-'riaM, 
London ECsX aED 1. Registered Crtbccj 
Telephone enquiries: 01 -jSS 5075. 
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Performance 

The chart above shows how die gross income paid by the 
High Income Trust has increased over the years. For every £ 100 in 
the Trust at launch in November 1965, you would have received 
total income to date of £10340 gross (£65.21 net), whilst your 
-units would now bevrorth £178 at the current offered price. 

And the Trust has comfortably outperformed the F.T. All Share 
Index by 24% since launch. 

Considering the Stock -Market fall in 1974 this must be rated 
a most satisfactory past performance record. But you should always 
remember that a unit trust should be regarded as a long-term 
investment since prices are subject to fluctuation. 

The price of units and the income from them can go down as 
well as up. 


Prospects 


Henderson High Income Trust is managed by Henderson 
Administration limited - an investment management company 
established in the City for 40 years and now managing funds . 
including the Unit Trusts in excess of £200 .million. The trust is 
invested prindpajly in the shares of carefully selected UK 
companies which, our research has indicated are likely to maintain , 
or improve dividends and produce capital growth. Approximately 
9% of the portfolio is invested in preference shares. 

Fixed Price Offer 

' Currently the Managers believe that the investment prospects 
for the High Income Trust are particularly encouraging. For one 
week only the price of units has been fixed at 44.5P and to benefit 
from the current estimated yidd of £ 9 - 35 % P- a - gross sond in your 
application and cheque to reach us not later than Friday April 
30th, After thar date Units will be issued at the price then ruling. 


Henderson High IncomeThist 

To: Henderson Unit Trust Management Limited, 
Dealing Dept., 5 Rayleigh Road, Hutton, Brentwood, 
Essex CM 1 3 iAA- Telephone enquiries 01-5SS 5075. 

I/TTe wish to buy units in "Henderson High Income 

Trust at 44.jp per unit (minimum initial investment i 3 ooo units). 

I, Wc enclose a remittance of £. — 3 payable to: 

Henderson Unit Trust Management Limited. After the dose of 
this offer units will be available at the daily quoted price. 

Surname: Mr., 'Mrs. /Miss 

BLOCK CAPITALS PLE ASfc 

Chris tian or First N a me(s): 

Address: ' 


3 I,' We declare that I ami wear* n« wsufeni outside ih; Scheduled Territories and 

I tha: 1 axn/we arc nut acquiring the units as the namhtcei * > of any penoafs) 

1 resident outside these Terriioric*. 

I Signatur e^) 

■ 1. If time are joint applicants each must sign and attach n aVn ea and addrcaaea 

I separately,) _ 

* Date: 

I Ttvrrs I rrwr~ Henderson Unit Trust Management also 

j _ specialise in overseas unit trusts. For derails 

1 ifioo £445 please tick die appropriate box: 

I 2fi00 £890 Henderson North American Tmsc CJ 

« 5^xx) £2^25 Henderson European Trust Q 

I lOjOOO £4,4501 Henderson Far East Trust Q 

, 25^00 j£rr,i25 Henderson Australian Trust Q 

I 5Qfioo fiitaso Heqderson Incernaoonal Trust Q 

I • SHARE EXCHANGE SCHEME 

I Our Share Exchange Scheme provides a favourable opportunity to 
I switch into diisondotbcr UnitT rusts. For details please tick box Q 
I A member of the Unit Tnts( Association , Resd. Xu: 856263 England 
l ThU oflw Is not jnillate to rgofowHa ol the BrpaMlS al InriqiW. FTliit 



Henderson 

Unit Trust Management. 

HT'ifcfoK the Cu±*hid tivkr.cz; the H iVui 
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Allied Polymer down £1.14m. at £2.25m. 


THE “sL'nilicantly refluced " proiir 

roreeasi by Alli<>d Polymer Group <a|AgB| IfSCSTfl 
»o connei.-tinn with ihc lw =1 HJIvHISIvHSN 
of exception;!! ilc\ cloprnenis liivEaflelUII ■ W 


turns out to be £2^5m. Tor 197.1. 
compared with £3.o9m. for the 
previous year, tftcr 
against £1.1 Km.. foi (he first hair. 

Stated earnmes per -3p share 
decreased from t»n to r..7p. A 
Hn:il dividend of raises the 

net total from 4.145M<i to 4.42«p 
net. the maximum permitted. 

Sales, including tho*c nf the 
Australian subsidiaries totalled 
fS4.IKm. For 1‘JTI sales of £45”-*ni. 
excluded Australian sale- totalling 
XP— J nt. when the urnuu’s lioUlai^ 


Profits at Allied Polymer are a third lower against a fore- 
cast of a significant reduction with losses in Australia and the 
V.K.: prospects Jor an improvement in the group as a whole 
lilts year lour: at this stage to be fairly slim. Lex concentrates 
mi these results together with the developments in the market. 
Elsewhere. Hupkinson has had a much better second half and 
despite a mid-term shortfall overall profits have come out 
some IS per cent, higher. 'In contrast, however, the figures 
from Sandeman were disappointing with the market [nuking 
Tor snnieilwng over £lm. pre-tax. Profits at Royco are 47 
per cent. Jnv.er before extra-ordinary items. 


creased since then. The group's 
links with the energy industry 
make it resilient against world 
economic slumps and in the tong 
term this should especially bring 
benefits from irs privileged posi- 
tion as a supplier of U.S. nuclear 
station valves. 
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«<rv.u SlibSirt:.iri. * Cl T9 *£7'J-1 tl.-tulli. 

Set- Lex 


profit 
tops 


y 


THE increase in pro! its expected 
by fabric {.nd carpet dealer*. 
Liberty and *>.. for ihc year 
ended January SI. li‘7'1. emerges 
as a rise from £675.000 u> 
fl.04P.non Sal..*, includin’ VAT. 
were up from Ell.T-lin. to £J2.S4iy a . 

-Slated e-irnbiys per X> .•‘hare 
advanced from !C!J^p l« IJEMn 
and a nn tinal dividend of 
M.TTKflp lifts the iol.il Trom 
21.34!*Stnp to 

Profits for ihc first - J7 weeks 
had increased Troni CJ.-i9.iuto to 
EUO.noo. and the directors an id 
the year'? profits should exceed 
fho«e of 1974-73. rra*fns m a hirte 

inrrea>se in export sale* aUrihut- 

a&io to the converting and whole- 
saling companies. 


previously i* reported by Pai-amhe 
for Turnover fell sharply 

fro in I2:i7.S.-«:: io £36.I|7J. 

The year'* lo«s is after writ ins 
oIT oil exploration costs of 
X:)U1.fi5:: fES3.73.il but includes a 
profit on the disposal of invest- 
ments of fl 1*4.744 asainst a 
£.ms.730 loss previously. 

Liij>* per Hip share is 3.44 p 
flfijp). A vain there i« no divi- 
dend— the last payments totalled 
fl.Stilp net in 1973. 

After a tax credit of £11,821 
1X14 401) ch.ir-jd and extraordin- 
ary debits <if £131.072 f £436.6321 
ihc deficit balance is £*60-223 
iXl.pJ4.3ft i 

The diwors stau* during IH73 
cr,.~ ;n c*mi.ue»viaJ quantities was 
disco*. c red nn the Giardineuo and 
Fnupta permits in Snutli ttoly. 

Honour, as liquid resources 
arc not sufficient to cover the 
share nf tile costs of development, 
the hoard is considering a num- 
ber nf alternative* io rectify ihe 
position. »h:!c allowing share- 
holders io retain the maximum 
poicniial benefit from these dis- 
co»*erie- 

.\n annnirnrvment wfil.be mode 
m «-h retold cf* a* soon as pos- 
sible. 


Borrowings are now around itvo- 
fifths ioucr than a year a no. while 
tiie value or the land-bank has 
been reduced by roughly 23 per 
cent. However, that could leave 
the group with some Tat still to 
trim off. The gearing is .still rather 
high at 100 per cent, of net worth 
and the market will probably wish 
to see solid evidence of a pick-up 
in the groups oun house sales 
hcfwe making a move on the 
shares which, at 27 Ip. arc yielding 
11.6 per rent, more than double 
the construction average. 


Hopkinsons 
better than 


UNEXPECTED losses at the wine 
making centres in Portugal have 
hit Geo, G. Sandeman Sons and 
Cu. Second-half profits are only 
a little better than those of the 
depressed first six months, and 
the overall result for ihe year 
1973 is DtlT.OOT. compared with 
£2.47m. last lime. . 

Earnings per 25p share are 
shown at 4£p against ll.oSp. The 
ditirfemi is again 2.3Ip net with a 
final of t.31p. 

The tirst h.’lf suffered pri- 
marily from difficulties in Portu- 
gal. j fall in sales to certain 
market* which arc traditionally 
profitable, and n loss at the 
French subsidiary. On July 1 the 
latter company ceased to trade, 
and some recovery was expected 
in oihei areas In the second half. 


expected 
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Royco turns 
in £1.21m: 
repeats 2p 
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looking for 
advance 


PRE-TAX PROFIT of property 
developers and financiers. Ruyco 
Group. increased from SK17.UOO to 
£l£il.>.Qllrt in 1!>75 after deducting 
shai'idj reduced exception;,! items 
nr E4I7.0UU. compared with 
£2,lt7!i.iWU. At halfway profit was 
up from 1482.000 to £S7j.U0u. 

Mr. R. II. Mnulwick. chairman, 
reports ihjt investment in land 
and buildings has been reduced 
by Dim. and borrowings by £5m. 
after imrchasmy new site* and 
investing in other businesses. 
Market conditions arc improving 
and the group "is :»t a sound 
position lor ihe future." he says- 

Stated earning? for 1M7.5 

increased front 2.34 p to 3.05p and 
a hnal dividend nf lp makes a 
same agdin net total of 2p. 

War 


AGAINST the interim forecast of 
a trading profit .similar to the 
£1.487.D<10' of the previou- year. 
Hopkinsons FIoMIng*. makers of 
boiler mountings valves, e'c.. has 
achieved an advance to E2.069.00tt 
in the year to January 31 1976 

Because of industrial action, 
and also the effects of completion 
of an exceptional amount of now 
tin remunerative long-term fixed 
price eomraci.s. trading proill for 
I h«* first half or the year had 
fallen Trom £.165.000 to £497.000. 

After nearly doubled interest 
charges, the year's pre-tax balance 
increased to £1.-786.000 from 
£1.340.000 previously when the 
figure was struck a Her crediting 
£254.640 exceptional du-Tount on 
trading stock taken o’- er from 
Bryan Donkin. 

Earning* per 3«lp Ordinary arc 
shown to have improved from 
.1.3411 to 6.1 Ip. A final dividend 
of 3.86$73p make* a same airnin 
net total of 4.U875P 


After the interim indication by 
Sandeman of some recovery in 
the second half, profits of £4SS,<KH), 
otily 11 per cenL higher than Ihe 
previous six months a ml -54 per 
cent, below the comparable 
period, are disappointing. Cer- 
tainly the company was not going 
io match the i 2 !bj. for 1.974. 
though a target nf Dm. looked 
realistic, and Sandeman could 
have made it but for losses in 
Portugal exceeding £inu.uou. 
.Meanwhile interest charges were 
weli up at over £lm. against 
£0 7m.. and the overdraft .is con- 
siderably higher than the Ifi.fim 
of a year ago. For fhe current 
year Sandpmm is confident about 
its sale* volume but less «o about 
profit margin^, understandably 
the shares remain depressed at 
4fln. or less than half of net asset 
value per share, and no higher 
than they were six months ago 
at the interim, since when the 
market is some 15 per cent, ahead 
Still, ihe yield nf 112 per cent, i: 
covered 1.8 times. 
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F. U\ WOuLWORTH chairman. 
Mr. S. Owen, told shareholders at 
yesterday s ACM itai sales in the 
first two months nr the current 
trading period had been " satis- 
factory” and the group was 
looking to increased protiis r.t the 
end of the year. Btit he declined 
to make any firmer forecast. 

Asked by a shareholder if it 
wasn’t lime for a . rights issue. 
Mr. Owen said it would hr an 
expensive wav far the company 
to raise money and “at the 
moment we have no intention of 
raising money by a rights issue/’ 
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dflivn In nr lan.1 S14I H2H-. off 

mirr-st ' 0*'s £7M -StlSi, provision in 
r-du.rd qoolPd i.»-uniti-; to mirVei value 
ml iCSlO . tes* prouno'i rc’-.ist-rt on 
riisnnsjl rmnrpd ■>'>■ lirii'es Iv-' mil*. 
• Mainly riisDovi] nf a Hib-ylury and 
aL-quIsilion or mlnomy iDiCP.-Xtl. 


• comment 


Pa ram be loss 
reduced 


A reduced loss before tax of 
. £140,972, compared with £593.239 


Before all extraordinary items, 
Royco’s 1975 profits are 47 per 
cent, lower before tax. Trading 
conditions seem better in the cur- 
rent year as housebuilding 
demand- is beginning to. recover* 
and the -group is starting 1976 
with - a- stronger balance sheet. 


• comment 

Hupkiusuns has achieved its 18 
per cent, pre-tax profits rise m 
Spite nr an exceptional credit of 
fjm. last tune, the big fall in the 
first half, and continuing losses 
from Blakehornugh in the second. 
Meanwhile turnover was up 3S 
per cent, and trading margins 
\,cre held at . 7.7 per -cent 
although pre-tax margins lost a 
point after the doubled *nt crest 
Chartres. Currently, the order 
hooks arc Tull and. with provision 
already made for any (urihet 
losses from Blakeim rough's fixed- 
price conlnici problem, a profits 
ris- this year to at least I2!m. 
sepms on the cards. Fully taxed, 
this would cover the present HI 
per cent, yield on the shares at 
■!4p about 2! times and nut the 
p. e at 5.6. Improved profitability 
of this order could also mean a 
dividend increase for the first 
tirte since 1973/74 as well as a 
reduction in borrowings which 
rose from nil to nearly 35 per 
cent_of the shareholders' funds in 
1974V 1 5 and have clearly in- 


Improving 
demand at 
Inveresk 


Chairman. Mr. T. S. Corrigan, 
told the annual meciins of 
Inveresk Group that demaud for 
packaging products had shown a 
marked improvement during the 
first quarter of the current year 
and the stationery distribution 
business had continued to main- 
tain a good level of activity. 

Tit ere had also recently heen 
an increasing trend in demand for 
most paper and board products. 

The continuing further decline 
in the exchange value nf the 
Pound had led to an additional 
Increase in the cost of imported 
wood pulp, he pointed out Prices 
of paper and board products had 
recently been raised but market 
conditions did not permit these 
increases to reflect fully all the 
additional costs previously in- 
curred. 


Management anenunts showed 

iaTl 


that the"group recorded a sm 
net profit for the_first 12 weeks 
of 1976. It still appeared there 
should be a further improvement 
in demand. 


Results due next week 


Next wovks com pan;- news list is 
dominated by .Marks and Spenrrr 
and flouvcr. but it also contains 
Tarmac, Fosecn Minsep. Lead In- 
dustries. John Laing, and MvRech- 
ck- Brothers. 

Alter a pension provision of 
around £Sm., Marks and Spencer's 
full year pre-tax profits are ex- 
ported to be around £S0m. com- 
pared with fast year's £$2ni. which 
was not subject to such provisions. 
The over-riding problem over the 
year has been the squeeze on con- 
sumer spending which ba.* bad a 
grealcr than usual effect on the 
women’s clothes side. Meanwhile 
the new Frcnrh store's are prob- 
ably not yet profitable: the figures, 
which are due on Tuesday will be 
looked on as a guide to the resulrs 
from sivcral other major retailers 
expected over the next inonrh. 

Hoover's first quarter results 
due on Thursday are expected in, 
be consider ibly lower than those 
for the comparable period of 
1974 when pre-tax profits wore 
£5.3m. A Tall this time or perhaps 
a quarter would railed not only 
the continuing low- level of con- 
sumer spending m ihe U.K. but 
also the fact that the comparable 
figure was inflated by higher sales 
after the J974 strike. However, 
signs of some recovery ore ex- 


pected to be shown in oversea* 
sales particularly 'in Australasia, 
and in Germany where the market 
has picked up quicker than ex- 
pected and where margins have 
improved. 

Tarmac’s full year pre-tax profits, 
due on Thursday, are likely to 
show a slightly higher growth 
rate than the 10 per cent, reported 
at mid-term. Estimates range 
around the £20m. mark against 
£l7.8ro. last time, given the group’s 
resilience in the face of the 
recessionary trend in the areas, 
particularly aggregates/ roadstone. 
in which it operates. Moreover, 
interest charges may have been 
reduced in the second half by the 
use of rights issue proceeds of 
£l0.6in.: net horrowiqgs may now 
lie he low £3flm. 

Pre-tax profits for 1975 for 
Fnseco Minsep t to be announced 
on Wednesday t are expected to be 
almost 13 per cent, up at around 
£14.50?. in Jtpite of the sharp drop 
in world steel production and the 
L.K. depression in the construc- 
tion industry- It has gained access 
to new areas of steel -making as 
well as finding prowing markets 
in the U.S.. the Middle East and 
the Far East. In addition, bte 
benefits are expected from the 


devaluation of the pound v.hich 
would show more in Ihe second 
half than the first, when profits 
were up to just D5.7m. ag.unsi 
Ifi.lm. 

Reporting a 53 per cent fall in 
roid-term pre-tax profits to £6-2t?m.. 
Lead Industries indicated that 
second naif figures might be 
slightly lower. But it appears that 
external events, particularly the 
weakening of sterling, have over- 
taken this indication since about 
half its profits comes from over- 
seas operations. Interest charges 
should hate fallen »!>o. Full year 
pro-tax profits, due on Tuesday, 
are expected to be .trou-irt 11225m. 
against Cl.'ni. in 1974 and 
£12 2m. in IKS. 

Expansion . of the overseas 
activities was ihe main krv to 
John Laing’s first half profits 
growth: profits rose an eighth to 
£;i.y7m. pre-tax. New orders from 
the L : .K. have remained dull and 
the group has expressed concern 
about the low level of public and 
private, investment in the home 
market. However, the overseas 
operations now account for 
around a fifth of total turnover, 
and although there lx some 
evidence of a slowdown m Spain 


the group -is hoping to offvtl this 
in the near future by expanding 
in the .Middle East. The full year 
figures on Monday should -reveal 
a pre-tax profit of around £12im. 
against £11 -m. 

McKecbnie Brothers' 1974-75 
profits were down from £15.3nL 
pre-tax with most of the fab iu 
the second half of the year. How- 
ever. there was already some 
evidence that the worst was over 
and the group forecast a rather 
higher profit in Ihc current year. 
Trading conditions have generally 
heivme much easier and this 
week'* figures from Delta Metal 
shoved i'p*t the joint South Afri- 
can subsidiary uj> making good 
progress. Profits of around £50 m 
pre-tax seem a safe assumption for 
ihe hill year with around hair ol 
that in ihe first six months. The 
Intentri ts due on Thursday. 

Other figures expected include 
the preliminaries of Simon 
Engineering on Monday, the 
interim announcement from Yar- 
row on Tuesday and the full-year 
profits of Clarke Chaptuno 'on 
Wednesday. The full-year figures 
of Matthew Hall are due on Tues- 
day while the half-time results of 
J. Hepworth and Sen are 
expected on Friday. 
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UNIT TRUSTS 


Two Gartmore 


Gartmore Fund Managers is discretionary and . non-discre- 
making offers of Gartmore High t ionary investment management;” 
Income and Gartmore British umt and a service for the client who. 
trusts. Both funds have a mini- wishes to take his own investment 
mum investment requirement of decisions.' , ■ •“ 

£20ff and the charges are 5 per The firm has 3.000 private 
cent, initially plus 3 pvr cent, per c>j enls vvith funds amounting to 
annum. The High Income fund 
has an estimated current gross 
yield of 10 pec cent, and ia 74.5 

per cenL invested In equities. ' TARGET 


COMMODITY 


with another 18.4 per cent, in 
Preference shares. Gartmore 
British id solely devoted to capi- 
tal growth with Income re- 7-j, e Target group . is offering 
invested, the major sector of the un j U | n .j ls Target Commodity 
portfolio being capital goods. Both rnn( j al 2fl.7p each until April 30 
funds are relatively fully invested. after w hicb units will be sold at 

market prices. Minimum Invest-. 
• comment mentis £300. The estimated gross 

The Gartmore nigh Income .and ytelci is 4 -° 1 per cent ' 

The Gartmore British have dir- A rommpnt 
ferent aims but both have had a • comment, 
good performance record so far This could be a good time to in- 
— especially the high income vest in companies dealing In corn- 
fund. Gartmore is relatively new- moc fiUes through the Target Com- 
to the unit trust field but has had mixiiLy Fund. Many of the corn- 
extensive experience in invest- panies have assets and earnings 
mem trusts— the group controls 0Ut5 ide the UJv which is a useful 


over 1400m. of funds. 


HENDERSON HIGH 
INCOME 


Henderson Unit Trust Manage- 
ment is offering Investors the 
Henderson High Income Trust 
Ibis week-end. yielding an esti- 
mated 9.3 per cent, gross. The 
portfolio is heavily invested in 
high yielding equities (87 per 
vent.) with a small amount In 


hedge against the continuing fall 
in Sterling. In addition, demand 
for commodities Is likely to in- 
.creage because oF demand by the 
U.S. as its economy gets into high 
gear. It should 'be remembered, 
however, that commodities are 
highly cyclical and ‘any profits 
should be taken at some stage. 


CANLIFE SHARE 
EXCHANGE 


Preference shares and cash. The Canada Life Unit Trust Managers 
minimum Investment is 1,000 
units and a share 
scheme is available. 


is drawing Investor’s attention 
exchange t jjj s week-end - to the Can life 
Share Exchange Scheme. This 
a pAmmont enables investors to exchange 

w Lumineiu t jj eir equity portfolio for units 

High-yield trusts have been the * n . Canlife, with appreciable 
market leaders and the Kender- savings tn expenses compared with 
son High Income Trust offers in- a sale on the open market and 


veslor* a high stalling yield for 
a fund that is invested almost 
entirely in equities. This offers 


purchase of units. 

comment 


investors good prospects for Equil portfolios need to be 

Iribunoi^TrlSn^ST ft 


by 132 per- 
cent. over the past ten years. 
This fund has outperformed the 
FT All-Share index since 
inception. 


SCHLESINGER 
‘NIL YIELD* 


return is to be obtained and many 
investors have neither the time 
nor the expertise'to do this when 
markets 3 re moving violently as 
at present Therefore it Is often 
advantageous to convert the port- 
folio into units of a trust, and 
the Canlife Share Exchange 
Scheme enables investors to get 
into a group which offers good 
investment management and to 
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PLANS at Cape Industries are trading, subject to fi n \oe 
toimprove upon the 1973 figures higher, prices to compensate fo 

d as “ ’JTSS^ri.'S! nmued b>- 

lh ° rhIirmi, ° Ur -^ of s ^d n "te «. -w"!; 

•It Vvould be perhaps “ tempting confident” that; despite the m _ . 
fate ” to predict success, but 19^ problems, both now 
(when profits jdiot up from fnture, - a new era 
£3 .89m. to £l0.19m.) should not be fox- British Enfcaion. 
looked upon as ah Isolated' yeai 


was dawning 


of aeWevetnent. he-teHs members. 

.The demand for asbestos fibre 
of an kinds remains strong. 
There is no other low cost, long 
lasting, heat-resisting, fibrous 
material of such strength or 
versatility, “ nor do I see any like- 
lihood of one beuag .fabricated. 4 ’ 
Therefore Mr. Dent expects the 
mines will be. fully occupied dur- 
ing 1976 with' results comparable 
to the previous 'year. 


Ward White 
second half 


recovery 

A — &5STT 


In the UJC: .-mcreasing anon- ' Q V footwear makers-; 

tion to fire regulations and.the ^“^S^ rediS^the firsts 
conserve fuel of.all kinds a nrl t«ri the7 


need to conserve fuel of.all kinds s' nnh"and left the' 

will probnblyensow tto, d^d 

for Cape's products serving These result ucu _. — <=-' 


needs will remain -strong. 


^ compared with a £152m. profi^ 


outlook for insulating- conttacUni ^ A 974 ^- trading level, profits* 


The ‘•Nil Yield” PLMS service is . - 

being advertised by Scblesinger do so on preferential terms. 
Trust Managers this week-end. 

The fund has a minimum invest- 
ment requiremupt of £2.500 and 
the charges are 5 per cent, 
initially plus J per cent, per 
annum. The portfolio is split 
between fixed-interest (47 per 
cent.): overseas growth stocks f3S 


LAWSON RAW 
MATERIALS 


Lawson Securities is advertising 
the Lawson Raw Materials and 
General Unit Trust this week. 


per cent ): and U.K. equities in- Yielding S per cent., the fund has 
eluding high-quality low-ridding a m ioi«num investment require- 


s hares and the capital shares of meat of £100 and charges are 3 


dual capital investment trusts. A 
withdrawal facility is available 
with the fund and the managers 
normaly advise that this should 
be kept to a per cent per annum 
or under. 


per cool initially plus i per cent 
per annum. 


• comment 


• comment 

The “Nil Yield" PLUS sen - ice is 
an interesting idea In that it 
runs contrary to most unit trust 
thinking— which says that unit- 


The appeal of the Lawson Raw 
Materials and General Unit Trust 
is obvious -at a time when in- 
vestors . are hoping that a world 
industrial recovery will lead tq a 
□ew boom ~ in commodity, prices; 
Lawson aUo offers an attractive 
yield with this new. fund to 


holders are always interested in supplement the growth prospects 
yield. What the Nil Yield Fund Bui now that the fund Is estab- 
does is tn relate income to the lished. it would be useful to have 
unit holders tax position, point- more details about the portfolio, 
ing out that a modest capital gain 


worth a great deal of taxable 
■nenpje for the higher-rote payer. 
!♦ certainly seetn s tn have had 
<ome imoact. For the Tund now 
n mounts to over £3m. and its per- 
Formance is also encouraging. 


LAWSON HIGH 


Lawson Securities is offering 
investors this week-end the 
Lawson High Yield Fond, yielding 
an estimated 12 per cent gross. 
The underiyiag portfolio is spread 
between fixed-interest Preference 
shares--and split-level investment 
Arbuthnot Securities is offering trust income shares and bigh- 
units in the Jascot Commodity yielding equities. The minimum 
Share Fund at 4&2p each until investment is £100 and accumula 
April 30 to give an estimated tion units are available. ^There is 
yield of &3 per cenL Minimum 3 iso a share exchange and 
investment is £300. regular savings plan izt operation. 


JASCOT OFFERS 


comment 


comment 


Jascot Commodity was launched The high yield trusts have been 
in March 1971 and achieved among the best sellers in the unit 
significant growth in its early trust market and the Lawson 
years. But its recent performance Sigh Yield Fund has remained 
has lagged, possibly because- the with the leaders. The combina- 
fund bas . a small exposure to tion or preference and equity 
those sectors, like copper and share investment provides a high 
antimony, that have performed level of initial income with pros 
exceptionally well this year. While peels of increases in that income, 
the Fund may not be maximising The managers' aim to increase 
opportunities, the time does seem income by investing overseas 
right for an investment in com- where dividend limitation does 
modlty shares, as a hedge against not apply. . ; - ; 

further weakness in sterling and ” 

to participate in the expected : 1A cm T -flVFNT- 
upswing in commodity prices as JAjtUi fix IItJL. 
demand from l!.S. industry grows. _ . . . „ .. ._ _ 

But the sector offers a cyclical . ^ ie Jasctil International Fond 
investment rather than a reliable « on «?er from Artatlumt Securl- 
lock-up ties this week with a %urumum 

.investment requirement .'of £300. 
The fund is almost entirely jft- 
M & G vested in North America (90 per 

cenL)’. has capital growth as its 

rni\fMODITY primary aim: and has a dollar 

LUinJ’iuui 1 1 , oan tQ nu^gaje effects of 

XI & C is advertising the H Sr G the movement in the investment 
Commodity and General Fund at premium. The initial charge is 
52p it unit to give an estimated 5 per cent, -and the auauai levxi 
vreid of S£ per cen*. Minimum is ) per. cenL 
investment is £300 but there is 
also a regular monthly savings •comment 
plan starting at £10. ■ ... 

. With the emphasis on North; 
comment America, Jascot International is 

in the right market at the 
M & G Commodity was launched moment, but bas the flexibility 
last month so it has no track to switch to others should circuxu- 1 
record. But the M & G Group stances demand it : The managers 
has a' sound reputation for invest- have , entered the unit , trust field 
ments and seems to have sot the relatively recently, 'but' have ex- 
timing right for an investment in panded rapidly and are backed 
this sector. With the U.S. by an established merchant bank, 
economy goinc s ntn fuQ gear. ... 

demand for commodities is _____ 

bound to incrca^. This will rein- MERCURY TNTlVI- 
force current demand by specu- ' , 

lafors hedging against currency Tne sierrory intentaUooal 
uncertainties (including the weak- £ 0X1,1 is being offered by Mercury 
n«s in sterling L Wi»h a fund ru°d Managers.. The nutumum 
•if £Hm.. MiG has enough application is £500 and the 
flexibility to move between charges are on a 3} per cenL 
different commodity sectors. Cur- “dtial* r per cent, per annum 
really, a lot of the r und basls - . Tbe fund maj.niy aimed 
is in rubber and tea shares. If at capital growth and is broadly 
M & G gets the timing right, *? as ® d : « ilh , 42 6 P« r , “nL in 

America; 18.4 per cenL In Europe; 


work is good and these activities At the ni^nT 

“ta* tiSsSti , 

° 'prospects for automotive and TH>r 1OT4^^ was an escepuonar . ? 
engineering divisiem are probably, loss °1 or- - 

the least buoyant at the mamenL A a 

But there are real sign^. of an OZop . is recommended, again 
upturn in Europe' and ohiy a P 1 ^ 1011 ? lota l 0 ' 

small unprovemem 'ta the British ' The chairman. Mr. • 

economy would have a significant says; . 

effect 00 ' busines* - . . the ■ desired effect of restoring. 

The chairman - ssm .'capital group profitabiUti'. - Trading con-- • 
expenditure will be heavy in. the ditions in 1975 adversely affected 
current year, .with £4J5m. in the performance, he adds. ' 

UJC and £6fim. in South Africa. ‘ Significant costs were tncureedi 
Following substantial • • price • in.-- in the closure and reo rga ni ff tior^- 
creases and coupled with higher of certain factontw-^-ea^aordinar^ 
output and sales,* profits in- South- were £382,000. beina.' 

Africa received .a . much needed £841,000 gross, less tax credits ._. 
boost last yedt and a larie part £459,000. Several companies jex 
of- that will io towards the^ **■ the group produced good result* 
penrtiture programme. ~ • however. 

In times of inflation the^ .dlree- ’ 
tors beliere it .wise to 'invest for 

cost saving and Increased pro- 

duction in areas where demand is Tndim; prnffls — 

well- estaolished and to the lull iP*’**'*? rt V n E® r — 

extent that a proper margin of IS 

liquidity permits. The group is m jr 

now in a strong and well balanced n«i to** — 

position in this respeOt- UtnarlWm 

Referring 4o- recent conamert 


Year as 

1973 Jfe’S 


tirna 

1J32 

1.400 


4ir:a- 


aa 


i\ ■ 
7V> 

*uV 

<«.• 


S3 

14 

tl 

1H» 

IB 


is 
xe 

1. * 

IV, 


itivunnds - 

on health' risks connected with orttaSf’ J dtvM*od« . ! • 
asbestos. Mr. Dent stresses that -Prom * charge. 

Cape bas always endeavoured to Although difficult economic 
act responsibly, spending very ronditiona prevailed in the U.K. 
large amounts in the control of the group did obtain benefit fron* 
dust and taking a leading part the overseas division, where 
into, research on the problem, .further advance was made witT 
Nevertheless, he welcotthes . the profits Increasing by over 20 pe : 
proposed Government .enquiry/' cent: In partimilar. good prr?-. 

As reported on April ii with sress was made in German^ 
the profit figures, tiie dividend Holland and Australia, 
for 1976 is 6.6795P, compared with “ Now that the U.K. cnmpanieT' — ; 
5.6267 p. Cape is a subsidiary of are ooerating on a sound basis 
Charter Consolidated: ' beliere the group is in a cm*: 

Chairman's statement Page IX ' position to take advantage of an; » 

uhturn in e^omic activity.*’ tilt : mu 
chairman asserts. 


a 

EtS 

A 


BSR expects 
marked upturn 


Mr.. J. N. Ferguson, chairman, 
told the BSR annual meeting he 
felt confident that, if. .present 


A.-Continental 

Investment 


i 2 

r a 


pi.* 

J 2 


. ^ ANGLO - CONTINENTAL Invest- 

demand levels continueff~tbrpugb- ment' and Finance Company, the 
out the current year, : group fi nancial and bolding concerr 
profits would stow a marked beaded by Mr. Jimmy Goldsmith 
improvement over those for 1975- ** P ro | PJ s i n §- t ® write £7m. off the 
For' that year • the pre-tax consolidated book value of jih 
balance fell from £lS^. to investment in Wigham Polanc, 

£9Ani compared with 1974. . Holdings, its insurance jarokin- 
. Mr. ; Ferguson., - recalled "his subsidiary-' ' 

March indication .that production 
in the sound reproduction divi- ^ lw, ,^S, e<rt 
sion was running at record levels rhe . w PH 1 

with the aim of replenishing valued • at £I2.1m. However, a 
inventories to meet the normal 2 et ft 35 * 

upturn iu .demand in the last few ® J{ ? -jq~ 

raonths of the year, but said sales ^ v ,* Iued ^ ; 

-had r been such that insufficient 

progress had been made in that ■ 

direction. . Further action . bad . iLf 3 :®. « . t £ cnL hold ; II—- 

been- taken to Increase output as an io i tntcd to mm. 
mwi« fTm, difference represents 


V+* 


?SoS«S!?%’ Ah* new. 

kxFot 

8 s 


f -i? 

r.".'. 






indeed” the chairman reported^ 


the' High' Court, this £7m. is now 


nwimf • af- ThF £ 10 'vrjtten off against capital 

stoSS had Unproved; in^ins. ta ftc forra of the share Premium 


birt itwas only a'roatter of time ac ^ nt ' Ro | and 


before the adverse effects were 

ScKv^n^ov^SS 1 ^ tew bajj- 

^SS^jSdSjSS' S.?- ^ 3^3SSiISrSUS^S? ,Ifd. 

sion bm ever, avenue' wm beine “ ."he 1° In ' no 

gZSZgSSr weU & TSs 

^ ™^ r 7 a T. s ^*’..' r ;. 1 v ; Board -concerning the intrinsic 

.value of the company's invest- 

British “ WPIL " 
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Enkaion 


Bowater probe 


. 5.rW 


At -the AGM of . British Euhalbo. . The chairman of Bowater Cor- 
the chairman. Mr. J. M. Ritchie, po ration. Lord tjrroll of Hale, wil! 
said the. forecast contained in bis be making a statement to share 
published, statement had so far . hoiders at the AGM on May l-i 
proved to be correcL -.- % about the : outcome- of the com' 
After some, three ..months* . pony's probe into share and optioi 
trading the. company was no dealings ' Involving two senio; 1 
longer suffering from cash .losses . Bowater: executives. Mr. Malcolm ■ 
-He believed ' there was -a Horsman. who recently retired a; 
gradual: recovery tn the man-, deputy chairman and joint manai° , 
made fibre industry and should Ing director, and Mr. Alistai ; 
this be sustained and -continue tn Gpodtnrid, Conservative MP fo' , 
the months, ahead, the company Northwich, a spokesman confinnc : 
should return. - to . profitable yesterday.- J 




JASCOT PREF. 


rewards could be quite great, 
but since commodities prices are 
hichly 'cyclical, one should * - *- - 
profits at some Future date. 


take 


Arbuthnot Securities is offering 
in v est o rs this week-end the Jascot 
14.7 per cent.* in the UJL; and Preference Share Fund,, yielding 


IS. I 


TARGET CLAYMORE;.- 

Target Claymore Fund manag. 
eri?. are offering investors th^ ] 
Target Claymore Fund this week ; 
end, yielding slightly in excess o 


NEW SERVICE BY 
ROWE & PITMAN 


per cent, io Australia, the an estimated J3.S per cent, gross. 

Far East and Japan. A miilU- The underlying -portfoHo is in- - , 

currency loan is ' linked to the vested over a wide spread of pre- “ P" cenL gross. The fund's ir^ 
fund. ference Shares ln Industrial com r vestments are a mixture of highi 

panies and .investment^ trusts. The yielding equities {60 per cenL[ 


is 


comment 

Mercury Fund Managers 


minimum investment fs £300 and and preference shares. The mini' 
■ accumulation units are available, mum investment Is £300 and thej: ■ 


— There are also available a share is' avaQable a share exchan- S 

A new comprehensive sendee SOUDC * lhe ultimate in brash exchange and a monthly- savings scheme and a monthly savin’^' 
j new mana^pmrnr comiunipc hut 1 ..wm ^ 


Tot the private investor has been P ew r tt^P^gemcnt companies, but scheme. 

In fact it is another name for 


introduced by Rowe and Pitman. ™ \ ”... tor ]■- . ... 

Huw-B™™. Cily _ stockbrokers. ^ » COmmCTt 


plan. 

comment 


S 1 cnt C sSire °for 3 Private^cfients has in teriiational bias and one Investors looking far a' bigh level The Target Claymore Fond 

mlal service Tor privaie Clients ron rha IVirhiinr i,Mnmma.an1l Rnd that thn lacml nf )kn u— i. — ; J 1_I , . “ 


S', ’TSm'ZJSSS S3 “J ^Tir^SrtSS .^sssiTariSd £»'• snss i-ds-v&rssjg? ui$%k 

ie!TL»nf ,, coming through in the advertise- 'Preference Share Fund prorides with, its portfolio a -'^2 

Rowan lnve>tment Slanagemrat raen t with the reference to the one of the.hjgbest yields avail- equities and foed-lnte^^^pnf t ' '{'--. 

ervices com- multi-currency loan accounting able from units trusts, Bot inves- ence shares. This enahw St: 
nnse a unu trust a dvLsory service; f or 443 per ertt of the' port- tors -mast remember .that prefer- initial, yield to he 

9 rinrt irtl in ni’j nnf'ftmdn 1 cam.-ir>a Cm-t vtr « . _r ^ j : ' .t • _ wflFififl 


portfolio niattngemenl sen-ice folio's • purchases. • Warburg ence shares bre .fixed’-inXere.st. in- there wiD still hi- 

1 Ini— r«r nnrtFnlmc romlilnlnn ~ .1 . ■ - . .L. : — r^. . - W 


for Inrger 
** the -bctlcr 


portfolios combining believes m getting, the currencies \ vestments, so ihe ^iwope'.for fhrura potential for I ^ d ^ « 
features of both fully right as well as the shares. . ..income and capital value** s 
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AND DEALS 




inwood-Bear 
ind 


re aow.teeni released, _ Benson's- Is also leasing 85,000 
mid* last njonth by" square feet -of Bear Brantra 
iery {a M*asdiaiT *|. *WMT square feet *ite at Wool- 
d group) to the re- t0 £ £26,000 a year. 

k—j Bo** Bra ® d ' which _iasi year re- 
anager ot Bear Brand ceived a;. £850,000 -toan from the 

!" -Of cwwany’s Government, called in a receiver 
;■ in February,' after being refused 

T has rrn pjtiwd .Beat forlhcT/SnSPort; ■.•■■"■ 
t y for a nominal con-/ Benson's already packages and 
£2. ;T3te receiver has ' markets Bear Brand tights and, 
CJsVsdw-' trade nafoe' .and' ■■said Mr. Damon de Laszio, a 
. ‘vs of Bear Brand to director of Tranwood, yesterday, 
' Hosiery, In addition' the new production facilities had 
-ufactmdnc ptent of great development potential. 1 ’ 
(which is financatas; Already there has been substantial 
7 Be neon’s and the streamlining of the labour force 
jme £70,090, by iristal- ?t_250 people Mmpared with 
and certain- stocks, 800 originally) .and a reduction in 
credit from the re-' product dines from 40/50 10 10/20. 

More bids ' Column 3 


«V-' 




COMPANY NEWS 


Take-over bids and mergers 


Value or Price Value 

Company . bid per Market before of bid 
bid for share k price k bid (Ira's) k 


Bidder 


Final 

AccTce 

date 


PRELIMINARY RESULTS 


3Q*d 
143* 
2*d - 
3Q*d 
180* 


39*d 

14*d 

16 

I10*d 

33"d 

600* 

600* 

22*d 

SI 


•30 ' 
142“ 
12 } 
30 - 
187 
33 

24- 
37 
124 
16 
120 
37 
600 
- 600 
24 

79 - 
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EQUITIES 
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FIXED INTEREST STOCKS 




95 lAitwOmm Lath.' 8% Con 7. Dos. 1988 

8881s Braque Conadiennp Nat. BUS Dab. 1882 
8100 BaroUya Bk JntL 3*% Cnp. Notes. 1S8&;_ 
Bcaacut kit. Cap Cnro Sj* Guar Note* Mffij 

10 Chester Wster 6% H**L Pref. lflfl] " 

lOk Best Woks. Water.&XBe«L Pref. 1981 

fi9lfl External lnv. Trust Convertible La. 1992-7 
36S. GLO 184% IKW 


. UfEkescermaos Cum. Pte. Ptwf 

IDS, Hartlepool* Water® Bed. Pref. IB81-5-... 
~ IHovard A Wy mlhnm 18% UnsJUara 127841 


K4M4 

3100 

SB9 

10pm 

ar 

39 

isira 

11 

B7i* 

18961, 


8999)) 


- 199% |#6i« llAO 84% Notes 1981 

- - j8K»i Wai^lfsnitoba BJSDeb. 1985.. 

| iooiJ 

- lOiiB 
7*4 i* v 
-4 Ha 

- 1 Ml, eaig.Knjmi Tat. Unit. I torn. 94 Deu 1S8L „fS9wl* 

- 1 1001, 100 lElSand vik 82,% Ponds 1886. ...&K)Oa 

H I 1* j 60 :Sk»c Met. 2% Conv. m 1 66 

- KE>,] uaiz-^eagnMn Property 9% Notes 198J_^._i. , 5kJli| 
/S 99 Tji BBU.Sntton Dlst. Water MPrf.l881.^___.„,| 991 b 

- I &P I iBpICltnmar 7% Con. Bed. Pref. H s 


|«Ma, Midland Bk. FldatCap. Notes 1983~: -JSUIU 

OBlfMld-Bnsaox Water B% Bod Prt. 1831. „ ..IOOI2 

891* INurway 84X « NiXe» 1981 1U1 

■I Pentad 10% Durr Bed. PreL (With W’rratoillipm 
|Boyiti Ban^ of Scotland Fleeting Bate 1»?^ IOO 


+ J< 


+u 


-19* 


“RIGHTS” OFFERS 
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4am. Hoi hi- Boyce Motor* 
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. J 1 bout born ConstmcUoa 

<7 (Stalk-* lou. 
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j Taylor Woodrovr 

iTnptex rouadnea j 

Trust Hodse* Porto 
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; W , m.1 iid*- Burrnah.. 

T3ta' \oniflial Carpet*, 
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93 r^iii 
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A date. ny gay fc-r deaUntt free Of stamp duty, a Placing 
j. ft Figures based on prcbpecun estimate, d Dividend ra te pa id, or 
irt capital, cover based on dividend on full capital. Pence 
se Indlcsted. u Forecast dryldend: cnTer based bo previous year’s 
Isures based tin ' prnspecnis or olher official CKilmate (or. 1976. 
mcd. • Cover allots for conversion of share* tut now ranklCB 
dr raiikto* only for .restricted dividends. "* Issued by render, 
ilders of Ordinary share* as a " riahts.” 9 230 S_Afr. cenu. f Kluhn 
dtalintian. Tf Tender allormenr price. ♦ Rrtnrrodnccd. ZZ Issued, (n 
•7 . r w s*niKat»n. mercer or take-over. 4. Introdncnon. -^Issued to 
-to - hoMera. i.Ulnttnent inters .( or follV-pidtlJ. T ProThdonal « 
otaum letter*. S With .warrants. v 


•' Last, week proved a less -eventful time for bids and mergers : — 

after the fairly lively pre-Easter week. First -Finsbu^ Trusv Cathay Secs, 
au- investment holding company, is recommending a 35p cash 
offer from the parent John D: Qutchlson (U.K.) ^or approximately e. Susser Engrg. 

25 per cent: of the equity not already owned.' The latter,. which Emu Wine 
iS 'hialdng the bid. through a Scheme of Arrangement, is the First Finsbury TsL. 35*d 
U.K. ann.ofthe Hong. Kong-based Hutdhison International. Hardman q -, d 

Ht'was announced yesterday, that merchant banker Arbuthnot jiixbgHie OpUcal 
Latham is holding talks with East .and West Investment Trust Indonesia Cons, 
which; may lead to Arbuthnot bidding for 50.66- per. cent of the 
E. and W. equity not held. The East and West Board is discuss- ^eed (Wm) " 
ing the proposals with its advisers. Brown Shipley, -and a further Ritr Hotel Ord. 
announcement is to he made as soon as possible. • h 1 * 1 

RectL^er Modules is considering making 1 a counter-offer for 'sottish 

Broxlea Holdings, the latter being the subject of a recommended ,j nv . < Trust . ■ 

25p- per share cash bid from- A. F. Bulgin. Rectifier, which has ^elnkwe Gold 
built up a 221 per cent stakes In Broxlea, has asked Broxlea to c tanwood 
provide certain, information in order to determine whether to stb:rw€*o<i 
riiake a bid. A further 2.9. per cent of. the Broxlea equity is held TnuUMlors & 
by -the chairman and. associates 'of Rectifier, while the^, Broxlea Greyhound 
directors, who previously stated their intention to.= accept the "“a™* Ensw- 

Bulgin terms, hold about 30 per cent. ' ■ ^ „ 

A <?r4ipmo nF Amnppmpnt i? h/>insr tint forward for a rpr-nn- -• A)1 cash offer, b Cash alternative. cRartial bid. d For canital 

rib! already hey. e Combined market capitalisation. fDate on which 
struciton of Tokengate Investment m order to eiimmate the sc nemr is expected to become operative. g Based on 22/4/76. 

current U.K. exchange Control restrictions affecting the' company, a Based on 21/4/76. % At suspension, t Bid. 

The Scheme, which is being recommended to Tokengate share: — ^ H — ^ 

holders by independent advisers, involves a new company, Xohu; • , 

5>A., being set up' in Luxembourg with a view to carrying on the INTERIM STATEMENTS 

company’s business. For every two Tokengate shares there will — ^ — ^ ■ 
be offered llOp cash or one Tolux share «of no par value (paid 
up with an amount equitulent .to the cash consideration). The 

intention Is to seek listings for the Tolux shares on the U,K 

and Johannesburg Stock Exchanges. . f - j. 

Kuala Lumpur JRepong, following the acquisition by itself & 
and associates of about 20 per cent? of the equity of Ynle Catto, Martonair intnL 


is*d 

sn*d 

15bd 


15 

47 

15 


26.: 23 


18 

'75 

m 

■ m 

17fi 

' ID 

II 

35 

9 

m 

98 

29 

650 

600 

15 

85 

17 

9* 

411 

14 

21 


5.0*d Bows ter Corn. — 
1.6* Walker (C.) — 

O.OSMPrivte. Cuutm. — 
1.9*4 Aurora HIdgs. — 
2.8* Thos. Hardy 20/4 
0J8*d J. D. Hutchison 

UJL — ' 

05*d Scapa Group . — 

03'd Bayfine — 

2.2*d Bowater Corp. — 

S.9 Lonrho — 
3.8*d PMPAInsnr. — 
0.5* Ferguson Scs. 13/5 
1.8* Trafalgar Hs. 23/4 
0.9* Trafalgar Hs. 23/4 
02*d Patebleylnv. — 
46.7 Scot biv. TsL — 

0.16*d Energy Fin, & 

. - Gen. TsL — * 

O.B*d Thorn Elec. — 
3^*d Polygram — 
O.Gbd 

Lad broke — 

1.6 Gldnev Ind. 

Invests. — . 


Company 


Pre-tax profit 
Year to • (£000) 


Earnings* Dividends* 
per share (p| persbare(p) 


Aqn ascot am 

Jan. 81 

1,198 

(1,084) 

3.0 

(2.9) 

1342 

Astbory & STdeJey Dec. 31, 

504 

(425) 

5.8 

(4.8) 

ami 

BestobeK 

Dec. 31 

5.67J 

(4^63) 

22.9 

(20) 

7.68 

BSG International Dec. 31 

2^26 

(923) 

2.4 

(0^) 

0.65 

Cdbry. Schweppes Jan. 3 

38.600 (28.500) 

5 2 

(4.4) 

2.476 

A Cafrd 

Jan. 31 

105 

(91) 

12.7 

(10.8) 

6.757 

Geo. H. Callender Dec. 31 

215. 

(74) 

3.1 

(22) 

1.1 

Ofre Discount 

Mar. si 

7 oat 

(822) S 

5.S 

(6-S) 

2L85 

Currys 

Jan.2S 

8,082 

(6.858) 

15.9 

(13J» 

3.695 

Dale Electric 

Jan. 3 

1.589 

(1.085) 

315H 

(21^) 

4.435 

Danish Bacon 

Dec. 27 

2.274 

(1,769) 

32.0 

(24.0) 

6.757 

Delta Metal 

-Dec. 31 

1 1.630 (26,350) 

2.9 

(8.3) 

4.09 

Ellis L Goldstein 

Jan. 31 

2,130 

(2,439) 

4.3 

(4.7) 

L55 

Falrbalrn Lawson Jan. i 

411 

(128) t 

5.4 

(l.B)t 1-788 

Farm Feed 

Jan. 31 

269 

(200) 

6.4 

(4.3) 

3.51 

Faraeli E3ectrncs.Jan.31 

L390 

Cl-3»1» 

13fi 

1132) 

3.4S4 


Company 


Half-year 

to 


Pre-tax 
profit . 
(£ 000 ) 


Interim 
dividends* 1 
per share (p) 


Francis Industries Dec. 31 
Garaar Scotblalr Jan. 31 
G.HJP. Group Dec. 31 
Harrison & Sons Dec. 31 
Hawker Harris Dec. 31 
Hewdcn-Stuart Feb. 1 
Home Charm Dec. 31 
Norman Hav Dec. 31 
Huntleigh Group Dec. 31 
Edward Le Bas Dec. 27 
Leslie & Godwin Dee. 31 
London Uld. Invs.Dec.31 
Lyle Shipping Dec. 31 
Handers Dec. 31 

T. Marshall (Lxiy) Dec. 31 


Hlnet Holdings 
John Memdes 


Dec. 31 
Jan. 31 


467 

710 

577 

340L 

68 

3,017 

Sb9 

344 

543 

955 

3,456 

867 

951 

2,066 

S67 

6J855 

2,720 


(720) 

(541) 

(S91) 

(184) 

(173) 

(2,632) 

(607) 

(323) 

(684) 

(511) 

(3^55) 

(725) 

(2,177) 

(1,313) 

(596) 

(4,929) 

(2,138) 


5.7 
16.4 
16J 

5.9 

6.7 

9J3 

4.1 

5.1 

19.8 

8.5 

6.1 


(7.7) 
(15B) 
(22:9) 

(3.8) 

(19.4) 
(6.1) 
(B.5) 
(3.7) 

(10.5) 

(9.9) 
( 8 . 1 ) 
(5.0) 


15.7fl (35.9) 
6.7 (5.4) 


6 . 6 . 
7.9 
16.8 


tionship. YC shareholders will be advised of the outcome -pf the ^^^croup 1 ’ 
talks in due course. Geo. WhHchonse 

- (Eng.) 

(Figures in parentheses -are for corresponding period.) 







John Howlem 

Dec. 31 

2.328 

(1.818) 

14.6 

Sept. SO 

655 

. (797) 

Lio .* 

(1.75) 

Ocean Transport 

Dec. 31 22.580(28,977) 

12 2 

Feb. 7 

258 

(129) 

0.375 

(0.335) 

Root Harr osiers 

Dec. 31 

164 

(305) 

3.1 

Jan. 31 

815 

(1.361) 

1.44 

(1B1) 

Francis Shaw 

Dec. 31 

422 

(304) 

5.4 

rJan 31 

281 

- (139) 

0-6. 

(0.56) 

Sfernsseta Hunter 

Dec. 31 

420 

(427) 

4.2 

Oct. 31. 

982 - 

(557i ■ 

Nil 

(Nil) 

S pi Hers 

Jan. 31 

15.469 

(7.354) 

4.5 

Dec. 31 

534 

(455) 

0.558 

(0.558) 

Toye & Co. 

Dec. 31 

25 

(224) 

02 

Dec. 27 

125L 

(101) 

— 

(— ) 

Uld. Carriers 

Jan. 31 

1.674 

(1.033) 

6.6 


Value of Price Value 

Company' bid per Market before of bid 
bid for share k price k; bid f£m’s) k 


Bidder 


- . Prices’ to Nsca ntass stfacrsrtse tw t l rtouf - 
ADiapce Alders 
Axtagen Props. 

Ashbourne Ian. 

Assam Cons ' _ 

Baird (Hugh) 

Bolands 
Broxlea HIdgs. 

Bortqn (ML) Prop. 


Final — - • - 

■- Dividends shown net except where otherwise stated. 
aare * Adjusted for any intervening scrip issue. tFor six months. 

: t Net profit— for nine months. § Fo rl2 months. 8 Attributable pre- 

tax. L Lass. 


Vickers Dec. 31 34^54 (25,934 ) 36.2 

VVadham Stringer Dec. 31 1,839 (1,753) 2.9 

Wight ConshnetiLJan. 31 502 (450) 17.5 

Wilson (Connolly) Dec. 31 1,427 (L214) 13.7 
Winn Industries Dec. 31 S67 (805) 4J5 


(5-1) 

(5B) 

(13.3) 

(11.1) 

(13^2) 

(6.4) 

(4.3) 

(4.0) 
(2.7) 
(4.9) 

(4.1) 
(272) 

(32) 

(17.0) 

(11.41 

(3.6) 


22 
2: 176 

7.31 
2244 
522 
1.43 
2.95 
1.068 
1.92 
1.47S 
3.695 
3.423 
3.99 
2.069 
2.025 
329 
322 
4.434 

6.665 

1.665 
2.145 
1.943 
2203 
0.65 
1284 
7.988 
1235 
6.105 

2.031 
2275 


(1229) 

(0.S65) 

(7.06) 

(Nil) 

(227) 

(6.143) 
(L0) 
(-) 
(3259) 
(4.145) 
(6247) 

(4.09) 
(1.431) 
(0213)f 
(325) 
(3202) 
(223) 
(2.039) 
(6.72) 
(3.757) 
(4.99) 
(1223) 
(2.725) 
(1.538) 
(1.771) 
(1265) 
(3294) 

(3.09) 
(3281) 
(1.896) 
(1275) 
(2.16) 
(322) 
(4.031) 
(6.147) 
(L665) 
(125) 
(1.793) 
(2.295) 
(1256) 
(1.728) 
(7.351) 
(1.186) 
(3.625) 
(1273) 

(2.144) 


49t*d 

m 

41 

8fi*d feffren. Smrfit ~ 

73 *d 

■77 

66 

27^*d Son Life — 

20b 

41t 

412 

— ■ Cut. & Shrwd. — 

25 

18t 

18} 

0.3 Hampton TSL — 

36bd 

34i 

171 

l.Tbd Manbre&Grln. — 

29 

28 • 

20 

2.3 Barrow Mining — 

25* 

28 

16 

0.2* A. F. Bulgin — 

75*d 

711 

461 

3£*d Burton Group — 


flights Issues 

Garaar Scotblalr: One-for-five at 63p each. 


1995 at par, and 300,000 Ordinary shares at 135p each. Lucas Industries: On*£or-Lhree at ISSp each. 


Star Paper 
setback 


Formal offer, documents have 
now been despatched with the 
22p a share-, bid by Kymin 
Osakeyhlio-Kymmene Aktlebolag 
(Kymin Kymmene) • of Finland 
for .the .423 per cenL '.of the 
shares of Star Paper which it 
does not already own. The 


sold 25JKX) at 98^p on behalf of cial justification for the proposed 
associates of Gulf. acquisition c/f the company by 

j^vfine on April 15 purchased Barrow Hour MiHlng. A docu- 
■» §jjg“ W° mghfiate ment sent to shareholders dis- 

tp ‘ . closes that in the six months to 

February 28. 1976, Bolands made 
pre-tax profits of £440,000 
(£240,000) on a turnover of £4. 98m. 
: . (£422m.). ■ 


William Reed 
still says 
“ wait ” 


SW TRUSTS 
MERGER PLAN 

Unitholders in the Slater Walker 


, „ - t . The directors of William Heed 

acquisition is to be by a scheme Md textilc manufacturers, 

of arrangemenL repeat that they do not consider. 

In recommending acceptance, the offer by Birmingham and Commercial Consolidated, Slater 
Star's chairman, Mr, John CL Midland Counties Trust Is one- wnibov rvuicniuiatMi qi»t»r 
Burgess, reports that Star's pre- which adequately reflects pros- _ GeneraL Slater 

tax profits fdl in 1975 to £102,000 pects, and that they are not aware “Nestors ueneraL siater 

from £2. 6m. in the previous year, of any commercial logic in the Walker investors Second General, 
against the background of approach. Slater Walker Unit “D" and 

recession' In the paper industry,. .This view - is unaltered by .the Slater- Walker Hundred Securities 
No dividend ife recommended. contents of the recent document Trusts have been, sent, details of 
Shareholders are also told: ihe- offer, a yhcmB to merge- the six trusts 

The future is now as uncertain «ey state. . . . awr . Into a new trust, the Slater 

as 4 was a year ago 'and in spite V» e directors are still haying Walker Commercial and Industrial 
of the national eepnomy showing active oiscussloiis wnlcli may lead Trasb 
a sUght - recovery there is at to an alternative bid for foe com- __ . ' 

present no real sign of an overall Pany *nfo their full support, and A meeting will be held on May 
improvement in foe paper shareholders are advised ^tq take to approve this merger which 
industry’s immediate prospects." iu» action at this stage. - - fitfflrt 

CTAVCC' Slater Walker trusts to 21 during 

aiAikca 1976. The scheme will not involve 


Ih reaching its decision to 
recommend foe offer, foe Board 
has been , advised by Lazard 


SHARE 


In markets like these, it’s knowing 
when to get out that counts. 

You probably know us for the charts and technical analyses we 
supply to the leading brokers and institutions. What you may 
not know is that for more than 30 years we have offered a 
portfolio management service. If you have £25,000 or more, send 

&ourb “ Investment Research 

28 Panton Street Cambridge CB2 iDH Tel: 0223-58251 


. . Anglo-Continental ' Investment unitholders in expenses, or dilu- 

am "«* participate in foe h as acquired a further 


did not 
decision. 


190.900 

Ordinary shares making -its total 
bolding 23.32m. (87.89 per cent.). 

O. C. Summers (Holdings)— - 
Warren Tea Holdings has acquired 
a further 6,000 shares malting a 
Joseph Sebag, on April 14 bought total of 38.83 per ccnL of foe 
115 Lo - “ ' 


ASSOCIATES DEALS 


ISSUE NEWS 

PARKER TIMBER 


inrho at 90p and 35.500 at equity. 

92p, both for new time, on behalf 

of associates of Gulf International BO I ANDS PROFIT 
(UJC.): on April 15 they bought rvparJcirw U 1 
50.000 at B3p and 125.000 at 97p. t/LFANMUN 

both for new time, .op behalf, of The Board of Botei^s, __ _ 

associates of Golft. bn April 20 Dublin bakery and flour- milling shareholders at a price of 961 P a 
they bought 50,000 at lOOp and concern^ says there is no commer- share. 


. Parker Timber Group's rights 
to raise £648.000 on a basis of 
one-for-flve at 70p has been 
. accepted as to 97.79 per cenL The 
. balance has been sold in the mar- 
the M on, behalf of non-accepting 


JASCOT COMMODITY SHARE UNIT TRUST 
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PalmOil . 

0-48 


- 
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^ugar 

1*26 



Taa 
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i 

Umbor . x 
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Tin 
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- 
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jwth and protection for your pound has 
at and. the a^±ieven«ot of this established 
» Share Fuad, . 

aanagpoent is foe “kef to the success of a 
jid c f this Idcad where rapid price fiuctua- 
because offmiomic and political changes. 

Seamtks limitgd draws us strength from 
c of merchant bankets Arbodmot I jthani. 
x of units, and the income from , 
a down as well as t 5 >. 

voimear should be regarded .as ^ ' ;. . 

\ Fotod pfiMoffw until 50 flprB, 1376 at 45*2p per 
formation ' ’ ' CmiBift estimated vess yield 6-3 per oeuL 

flbe-iriBwidrtgrfaad Bn irtttdtott» l *iniie magagers u. i hi' right to cloto -M- »■>«»» ** 
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x of lbi« offer xnwjtnj*y be pnrffhxf d esriz 
in OB be cold hack, yea wilt feoerjadidr 

liq ■ £«w dijt tf snipe of your jean unrrd , 
— 11 ,1 — 1 - f x aad yield spptan ia mm K ~ 1 

i ft xI'm wiU facydd to i 
:epcB wMBUhxusafll^pBtate ct In* 
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. That's aH it will take you to 
read oiir booklet about the very special service . 
we provide for the private investor. 
Telephone us for a copy on 01-251 0544. Or write. 

PORTFOLIO MANAGEMENT 
LIMITED 

14 Charterhouse Square, London EC1 M 6JU. Licensed dealer in securities. 



St lilcsinjrers Nil Yield Fund 
is designed lor 
higher rule taxpayers. 


Also suitable for: Trustees, Children, CTT Planning, 

,Total Net Retains - 


Many investors are now looking increasingly at 
total net returns from investments. What zaamn is the 
room aftertax. For higher me taxpayers, income yidd is 
considerably less attractive rh*n gains msdc in an 
auihorucd uadi trosr. 

* In fact, as the table below shows, for the 7tf > ' a 

taxpayer capital gains in an Authorised Unit Trust are 
worth as least 2.9 antes as nauih as tke somi income return. - 
The table shows the gioaa income yield oqtrivalei^u 
%-ars-ing income tax rates, to gross capital gain* of 5% 
and io° Q ; 


Csphal 

TAX RATE 



Growth of 

50°o 

70% 90% 

* 

5°o equals: 

8.7 

14-6 

43-7 

fiKSto 

io% equals: 

T 7-5 

2&Z 

87-5 

ISraUra 


The solution is plain : one should invest for capital 
growth. However growth investment often involves a 
degree of volatility unacceptable to most investors. To 
achieve the regular, m nm one 

Planned Capital Growth 

Sdilca inEt r'a Trident ‘Nil Yidd* Fond b designed 
for the higher rate taxpayer. It aims to achieve a net rer um 
of 10-15°;, per annum prindpally or wholly by way of 
capital pa n. ... 

The Fund’s objectives may appear unduly modest. 
Nevertheless, 10-15% capital r et urn is equivalent to 
29-44% gran income yield for the 70% taxpayer. The aim is 
ro achieve this growth with a higher degree of reHsbiliiy than 
a normal equity portfolio investing for capita] growth. The 
Fuad’s success does sot depend soldy on the successful . 
selection of particular growth stocks or on duf existence of a 
bull market. The managers always prefer reliability to risk. 
The aim is steady unspectacular growth from a battneed- 
fttnd comprised of three different portfolios: 

Three Portfolios in One 

1. Hxed Interest Ttng acriv*j»ananagcd portfolio 
includes a spread of ‘Surtax' J^sand other Government 
SiocJr:. Together with cash awaiting investment, fixed 
interest accounts for 47 0 „ of foe Fond. 

2. Overseas Growth Stocks The overseas pattfaBq (38% 
of the Fund) currently has particular emphasis on U.S. 
stocks with low yields and strong p ro s pect s of c — s ~-’ 
growth. Extensive use of baefc-to-back currency 3 
substantially avoids fhf rinlwnflli. dnll*r p ramimn. 

3. UJC. Equities Currently 15% of foe fund is invested in 
U.K. equities by combining high quaKtv low yielding 
shares with the Capital Shares of Dual Capital Investment 
Trusts. The portfolio b wdl pladed to benefitfiom foe 
recovery of foe U.K. economy and srackmarfcet. 


The proportions between these portfolios will be 
revised from time to time in line with, the aim of 
achieving a higher net return than that available from fixed 
interest depoara, through capital appreciation. 

The balance of niese 3 different portfolios in one 
Fund is likely to achieve less volatility than an investment 

in h e rent in any equities, an-investment in fob Fund 
should nor be made for the short term. 

The managers expect that there may be a small 
income distribution every 2-3 years. 

Remember that the price of nnita can go down ai 
wdl as up. 

The benefits of PIMS 

P1MS is the Personal Invesrmmt Management 
Service otdugveto Schleringgre, which combines the menu 
of private portfolio management with the tax and other 
advantages of anthorised unit trusts. It gives investors a 
special retanooship with foe investment managers : there 
are regular meetings, frequent derailed reports on portfolio 
policy are sent our and the PIMS team is always ready to 
give expert advice on the whole range of investment 
problems. No special charge b node: those investing ovor 
£2,500 qualify automatically. 

Withdrawal facility 

The Fund offers a withdrawal facility whereby 
investors can rcalirc a regular perce n tage of their capital 
investment in lieu of income. The Managers recommend 
that where possible such withdrawals start after one year of 
when good capital growth has been achieved. The 
Managers would not normally advise a withdrawal of more 
than 5% p.a. but even 2% can be equivalent Do a very high 
income return. Withdrawal payments are made on 30th 
May and 30th .November ami fall derails are in the 
braanit which will be sent to you. 

Share Exchange: Sduesfngen operate an 

attracDve, cost saving ghre exchange scheme. 

General Information 

To Bqybnin, me the form provided. Units are allocated 
at the price ruling cm receipt of your cheque. The mSmnmaa 
inv e stment is jCspo^A eomtmrt note will ocscnt'tay return. 

>i» [mMwIihI ifaily h* 


I imin, trtnmymr rrr tMr*t*+nAnrm d nra+lw 

back, indicating the number you wish to sell, for wbidt sou wOl 
receive me Bid mice ruling on receipt. Payment is noanaQy 
made within 7 nays of onr reedving the certificate. 

CoiWTUfsofawof rlf, wifl bepnjdrorreogrtfnedateats, 
praryra An Tniri»l riiaroiif J^i»iiirli iriw/hi tli» 
Offer mice. A charge at an amumnie of | % (pha VAT) eftbs 
value gf the fandis deducted from grass income to meet 
ademb tradve expenses. 

Trostccsi Midland Bank Trast Company Ltd. 


Auditors: Peat, Marwick, Mitchell & Co. 
Managers: Schkamger Trust Managers 1 


Hanover Square, London W.x. Members of the Urdt‘. 
Assoaaaon. 


Thb offer is nor availfole 10 residents of me Repuhfic cflrdand. 


To invest, simply fin in the coupon and send it to us with your cheque. If you wish to 
disc uss the Fund with yoor profession^ a dviser first, tick the box for more information. 

I To: Schkauger Trust ; Managers LttL, Freepost RCC 23, I dedarc thar lam not rejtdcnr outride the Scheduled 
J 14O South Street, Dorking, Surrey. Temtoixsandihatramn«ac(|smngtbctniitsasBn 

I lwishroknowmore about I &filYieldT , IMSri !J — -■ — 

I I wSshto invest £ 

I in the Trident TGI Yidd* Fund st the price ruling on 
reedpt of my cheque. ■ 


| T wish to use the withdrawal facility j 0/ j 

| ‘ atanammahrateof | . 

I A cheque is enclosed in remittance, made payable to 
Midland Book limited. 

1 1 understand that so long a£ I bold units originally' 

* purchasedfor £2,500 or more I shall be entitled 10 the 
I Personal In wtmem Management Service. ' 

I 


a nominee 2 

sonarc fl 

to make thb dedaradoo,*! should be deleted and tUa 5 
appUes ii oafoim should then be lodged through yonr U.K- I* 

Mak. st«*bn*er ce solicimr). Aliarn cannot be registeiedJna S 
a ccgimw dgagaiBtd waa daraaal riHwaxeptaL I 

Surname iblock letters ideasej | 

4EaidH)* 


Hratnamea. 
Address- 


_Dste_ 


SigaBvre- 

Onihei 



of BjomttpplieatHa all must sign) 

,5 T 
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MARKETS 


+ FOREIGN EXCHANGES 


Further moderate losses 


BY. OUR WALL STREET CORRESPONDENT 


NEW YORK, April 23. 


FURTHER MODERATE losses 
were recorded on Wall Street 
to-day, following the larger than 
expected rise in the UJS. money 

supply. 

At mid-day the Dow • Jones 
Industrial Average was off a 
further 4.33 to 1003.38, reducing 
Its rise on the week to 22.90. while 
the NYSE All Common Index gave 
way 19 cents to 834.63, for a gain 
of $1.10 on the week. Declining 
issues outnumbere d advances by 

Goang prices and market 
reports were not available 
for this edition. 

more than a two-to-one margin, 
while the trading volume further 
decreased MOm. shares to T.TGm. 
compared with noon yesterday. . 

. Hie Federal Reserve Bank of 
New York late yesterday reported 
that basic money supply rose 
S3.400ra. in the latest statement 
week, the third consecutive 
weekly increase. 

The rise prompted speculation 
that the Federal Reserve could 
move to tighten monetary policy. 

Motors eased, although the 
industry reported sharp increases 
in mid- April sales of new cars. 

Moore McCormack Resources 
fell $21 to S40 on lower Unit 
. quarter profits. 

American Hospital Supply dip- 
ped $i to S3G£, reflecting plans 
‘ for -the saJe of about Siam, of 
Common -stock. 

Standard Oil of Ohio last $1 to 
S89J, following slightly higher 
first quarter earnings. 

Homestake Mining rose 8* to 
S3S. despite lower quarterly 
profits. 


W. R. Grace fell SI to S28 on 
lower first quarter earnings. 

Du Pout were off S1J to S15QL 
Digital Equipment Si to SITSi. 
Halliburton 82 to 8132$, and North 
American PV'ipv *t to R27!. 

THE AFRICAN SB Market 
Value Index shed 030 to 10320. 
reducing its gain on the week to 
1.30. 

Greyhound Computer spurted 
ahead' $2 to 862 on Greyhound 
Corp’s plan to acquire the remain- 
ing 16 per cent of Greyhound 
Com outer Stock not already held. 

Bic Pen edged up $3 to S 12 J on 
improved profits. 


OTHER MARKETS 


Canada lower 

Canadian Slock Markets turned 
lower in moderate trading yester- 
day momins. 

The Industrial Share Inde shed 
n 2 S lo 192.93. Colds 0.13 to 28227, 
Base Metals 0.10 to 90.17 Western 
Oils 0.21 to 221.83, Banks L2S to 
23022 and Prpers 121 to 12920. 
But Utilities firmed 010 to.139.-ft. 

PARIS — Most sectors rose, 
although Foods. Electricals and 
Metals were steady. Banks and 
Oils mixed. 

.Americans and Dutch issue* 
quietly mixed. Germans steadied, 
Canadians Oils and Coppers eased. 
Golds rose. 

BRUSSELS — Narrowly mixed in 
quiet trading. 

UJK- U.S. and German values 
felL Dutch ■ eased, French and 
Gold Mines mixed. . 


AMSTERDAM— Generally weak- 
er. 

Van Gelder, however, rose de- 
spite its expectation of a loss in 
1976. 

Trading in Bo Is suspended. 

State Loans steady. 

OSLO— Bankings barely steady. 
Insurances quiet, industrials irreg- 
ular, Shippings easier. . 

VIENNA— Well maintained. 

COPENHAGEN— Mixed in fair 
dealings. 

GERMANY— Weaker in feature- 
less trading. 

Engineers and Steels lost up to 
DM5. other sectors shed up to 
DM2. 

Public Bonds narrowly mixed. 
Regulating Authorities sold DM&m. 
nominal of stock Foreign Mark 
Loans barely steady. 

. SWITZERLAND — Mixed in selec- 
tively active trading. 

Banks and- Chemicals eased. In- 
surances irregular. ■ 

State Bonds quietly steady. 

Dollar stocks slightly easier, 
Dutch Internationals barely 
steady, Germans somewhat lowor 

MILAN— Irregular in - slack 

trading 

Bonds narrowly mixed. 

HONG KONG — Easier on profit- 
faking. 

TOKYO — Market finned in 
heaw turnover. Volume 320m. 
(260m. 1. 

Machinery Makers strengthened 
on good plant exports! Chiyoda 
rose Y42 to 622. 

Foodstuffs advanced but Re- 
sou rces-rela ted issues met profit- 
taking. 

JOHANNESBURG — Golds firmed 
on L\S. buying- * - 


H.X. B.E. ALI. COX2COB. 

• . ; .1 *16 

Abril April ’ April .April'- — — ■ ■ ■ ■ 

ffl 21’ 33 ' 19 ' Hlgfa I ot 

' . .1 

64.84 56-00 ■ 64 J5 5&J6 i 66.20 ‘ SIM 

■ ■ iS/4-76 rSil/JSi 


Metals and Coppers also firmed 
and Platinums were marginally 
higher. -. •'■r- . 

Industrials Ultlc-riaaged. 

AUSTRALIA— Generally mixed 
in quiet trading, with Base Metals 
easing- under sustained profit- 
taking. 

Pefco-Wallsend feu iq cents to 
5.60 and Pancontinental‘30 cents 
to 9.10. .*?■ ■ 

Banks mainly ‘ higher, with 
Wales firming 2 cents to 6.12 and 
CBA 5 cents to L63. . 


Mrs. Benn 
names drilling 
vessel 

MBS. CAROLINE BENN. wife or 
Energy Secretary. Mr! Anthony 
Wedgwood .Benn,. named & 
highly-sophisticated drilling ship 
at South Shields yesterday — the 

15.000 ton- Dalkeith, the largest 
ship repair contract carried out 
by any yard in the U.K. 

She will cost her owners. 
SaEversen Group, of Edinburgh, 
about 830m. The conversion 
contract placed - two years ago 
would .have, gone -to -Holland but 
for an interest relief plan from 
the Government worth £800.000. 
The vessel will be able to drill 

20.000 feet into the sea bed in 
water depths or 1,000 feet and 
is for world-wide service, but at 
present it has no charter. 


Mbm «Tirf Falls April 22 

I moss Traded — 1,093 v Fp— 701 
Down— 779 Sum-419 

KewBigba— 00 . .Sfemtaw s— 0 


Indices 

NEW YORK-dow jokes 


[ i • ; . 197b Since eoraptbttt'n 

! April ! April ! April J April .April April 1 — 

I 22 21 j 2D ! 13 I IS \4 Rl=b ; k*w • High * Low 


Industrials.. 1)007.71 1011.02)005.46,988.11 ,980.48 974.66 1.0 1 1.04 ‘ 068.71 -. 1061.70 41.22 

. “ . T , - i2l 4 ! (2.1> :cUdiT3, <3/7/32. 

Home Bonds) 78.60 I 7J.66 . 75.SJ , 75.60 > 75.65 ■ TSJ7 75.60 ■ 63. II . , — . , - 

; I i : .22«, I isrh ! - 

Transport ...2 15.48 1212-89 <211^1 206.51 ^ 204 .28 201.51 . 213.46 I75-S9 • 779-88 - 13122 

. I I 22-4. . (2/li -7f?/69i iS/7/321 TORONTO Industrial - 183.21 192.74 192.10 jtOO.IS I 197A5 t»/2. I 175.0) 

CtlUHea i 97.62 ! 87,77 : 87.84 87.07 87.17 > 88.18 - 91.90 i 84.84 , 183.52 10.68 1 1 

l i ! i4/2i i -All !(20^6d1 '23.4-42) JOHANNESBURG , 

Tr'dine vol. f \ ■ ■ .: Gnld 188.9 . 188.0 : 181.8 : — 

000‘s ; 20,220^8.800 25.600 ;i8.6M >16.100 118,440! — 1 - | — — Industrial* 204.6 ; 204.4 [ 201 J — 


MONTREAL 


■ April ■ April - April April 

; 22 | 21 | 20 ' n 


Industrial 284 M 205.54 202.28 18M8 [ 206.67 (23/2) 178.82 

Combined 196.25 195.69 184.82 ,192(44 1918? (Wffc 175.67 


ind- dlv. yield % 


STANDARD AND P00R8 



Year sen .approx.' 


3.91 



Ind. dir- yfcM * 


Ind. P/K Darin 


Long Con. Bond yield 


F.T. CROSSWORD PUZZLE No. 3,062 

.4 prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday , marked Crossword m the top left-hand corner of. 
the envelope, and. addressed to the Financial Times. 10. Cannon 
Street, London, EC4P 4BY. 'Winners and solution will be given 
next Saturday. 


Australia (a V 463.26 454J32 
Belgium </>ul04.52 104.66 
Denmark d) 10336 , lfli.S 
France -<r 66.5 66.0 

Germany! r j. 787.9 7803 

Hollan d i;7> 1013 1013 

Hangkoag la 430.50 437.63 
Italy (*> 7a . 82 75.65 

Japan »*< 336.73 : 33636 
Singapore » 261.66 261.86 


472.91 : 4*532 
.12)31 (Mi 
113.18: 10434 
15(2) l20/4) 
107.79 1Q0.&' 
{27 >1| ' dWil 
743 1 66.0 
<3|3) -2 Z/4) 
821.7 7W3 
1 11/4) <22jl) 
IOp.J 

10/2) ’ <!s9i-lt 
C6533 35433 
1 1 nil i (Silt 
9137 1 7223 
<25 lb (12/4) 
34431; 32tJC 
(24/6; | (bill 
286. IS , 23633 
{3/2) ! 12,1) 


Spain (pi 8936 1 8731 I 033 b I 83.45 
| (2/11 ! (1/4) 

Sweden wi 462.68 462.B2 45632 39335 
| ! ,7/4) (19/1/1 

SwiCz’rl'd'ri 288.5 I 2903 2383 2833 

| 1 I *12/31 j .2*41 

indices sod base dates (all base values 
100 except NYSE AH Cowman— 
30. and Standards and Poors 16>: 

■ ai Sydney All Ord. . fl» Belgian 
SE 31/12/63. (d) Copenhagen SE l'l/O. 
<ei Paris Bourse 1961. <fi Commerzbank 
December. 1953. igi Amsterdam In- 
dnstrlal 1970. riu Hang Seng Bank 
31 .'7' 64. (V> Milan 2/1/73. <m* Tokyo 

New se VL’88. /m Straits Times 1966. 
•tpi Madrid SE 31/ 12/7*. (q) Stockholm 

IndnstTfals 1/1/59. <ri Swiss Bank Corp. 
JlTi'aS. * rnl Unavailable. - tBscJnding 
-ixnida • C5 industrials. +425 Inds.. SB 
Utilities and 25 Rails. 


RACING 


BY DOMINIC WIGAN 


Address 


Take Your Place 
faces a big test 



. ACROSS 

1 Remaining with two versions 
deferred (4. 4) 

5 Constant critic of fresh water 
fisherman? (6) 

9 Daredevil given prominence 
in Press (4. 4) 

10 Warning signal to Civil. Ser- 
vice at home (6) 

11 Conservative at Transport 
House (8) 

12 Keep away from temporary 
retirement (3. 3) 

14 Be afraid of substitute Scots 
loch (5. 2. 31 

18 Company chairman is for all 
to see (5. 51 

22 Attack gives fool trouble (6> 

23 Disturbed cacti as 1 made 
complaint (8) 

24 Work one consumed as a 
drug (6) 

25 Hat returned to one chap who 
is hardworking {S> 

26 Oil departs with the Spanish 

. f61 

27 Better than average score of 
course may be'at a discount 
(5, 3) 

DOWN 

1 Working party (8) 

2 Princely sound of stimulus 
<«) 

3 Measuring instrument made 
in month by worker (6) 

4 Former site of trade fair 1 10) 


SOLUTION AND WINNERS 
OF PUZZLE NO. 3,057 
Following are the. winners of 
last Saturday's prize puzzle: 
.Mrs. E. M. Liversidge, .9 Milnes 
Avenue, Thornes Road, Wake- 
field, WF2 8QH Yorkshire. Mr. 
C. Roberts, 15 Darwin Court, 
Gloucester Avenue, London 
NW1 7BG, Mrs. D. E. Winter- 
borne. 2 • Downhills Park, 
Crosby, Liverpool L23 8SR. \ 


6 Spicy mixture taken in a car 

to Ml (81 , . 

7 What bapoened before to 
spoken poem (Si 

8 A tenant would like to ljve 
without tears (4, 4) 

13 Breaking into small part (10> 

13 Virginia and Georgia promise 
to pay rogue (Si 

16 Goes to prison with beastly 
females on occasion (4. 4 1 

1-7 Don’t grow up to run down 
- f 8> 

19 Sex appeal family takes with 
■ some salt (6> 

2.0 Estimate the next . larger 
fitting (4. 21 

21 Strike repeatedly is the mak- 
ing of Yorkshire (6» 
SOLUTION TO PUZZLE 
No. 3.061- 


TAKE YOUR PLACE, who 
earned himself 9 st 2 lb in the 
two-year-old Free Handicap last 
season with, a workmanlike 
victory in the Observer Gold 
Cup. must land to-day’s Classic 
Trial Stakes at Sandown in 
impressive style if be is to retain 
bis position as fourth favourite 
for the Derby in five weeks. 

The colt top-quoted at 14-1 for 
the 'Derby, in which stable com- 
panion Wollow disputes favouri- 
tism with Malinowski, has done 
well over the close season. He 
went particularly smoothly in- a 
gallop with his illustrious stable- 
mate and -those smart performers 
Rebec and Roussalka on Wednes- 
day and .1 shall be disappointed 
if he caiinot beat the six who 
face him to-day. * 

Kafue Park, who followed a’ 
clear-cut - Aintree success ' by 
defeating St • Joles a -shade 
cleverly at Brighton 1ft days ago 
when . he did not enjoy tbe best 
of runs, couW be the answer for 
forecast backers. 

There are- few better middle- 
distance performers in training 
than Dominion and Mrs. Percy 
Wright's four-year-old appeals as. 
a sound bet fof the. l$-mile West- 
bury Stakes* iiu which he receives 
15 tb and 12 -lb respectively from 
Record Run and Duboff. 

Dominion, whose best per- 
formance fast year probably 
came ' in the 2.000 Guineas in 
which be finished third to 
Bolkdnski'.put up a highly satis- 
factory display on bis seasonal, 
debut a fortnight ago taking 
second place behind the top-class 
Chil the Kite in Newmarket’s 
Ear) of Sefton Stakes and it is 
difficult to see him failing here 
with only eight stone eight 
pounds. . 


I expect to see Joe Mercer’s 
mount followed home by the pos- 
sibly under-rated Tolmiros, who 
ended last season with comfort- 
able victories here and at Ling- 

'■field- .. . 

A doubt 

Two other- possible winners for 
Mercer are tbe Dick Hern pair. 
Fiery Ring and Strabo, who go 
for tbe Gilford Handicap apd the 
Esher Cup respectively. .* 


SANDOWN •'•••• 
1.45— Big Treat 
3,15 — Dominion* • 

2.55 — April Seventh 

3.30— Fiery Ring 

4.00— Free State 
4^5— Take Your Place 
5.05— Indian Warrior 

. THJCRSR 

1.30 — Charley’s Revenge 
2JO— Polly Pea>binn*-** 
3.Q0 — Hardy Turk 

LEICESTER 

2.00— Haberdasher 
2J0 — Pass the Port* ' - 

3.30— Top Level 


Fiery Ring may prove up to 
his task, but I doubt if Strabo is 
good eniugh to give four pounds 
to that impressive Newbury win- 
ner Free State. 

In another higbly competitive 
race for the Whitbread Gold Cup, 
April Seventh is taken to repeat 
his victory of a year, ago, at 
Tbirsk, Polly Peachum la prefer- 
red to the .likely favourite. Honey- 
blest, in the Thirsk Hall Stakes. 
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SPAIN w 

a wfl 33 Percent 

Aslond 330 

Bauco Qaesada . 650 

Ciium Bilbao 480 

'Banco .Vi tan I ico iLOOu) 517 

Banco Centra] 780 

BancstO '15o» SB 

Banco ExwHor ' 4J7 

Bunco General 770 

Banco nranads (1.0M) 943 

.Banco Hlspano 90 S 

Banco Ibenco 545 

Induban 3M 

Banco bid. Cal. (1.0001 405 
Banco Mctrantil <1.094) 720 
Banco Occidental . 401 

Banco Popular 585 

Banco Santander (239i 7*8 

Banco Urqatlo il.OOOi. 423 

-Banuo Vizcaya 506 

Banco Zaraaozano . 7*5 

Banl'.unipO . 3» 

Banus AMftiucta ......... 299 

Alias HortlW - '1 jSJ5 

Hih cock WjlcOX 118 

icic 3ts 

Draaados 633 

' V.imnbamf .... 130 • 

E. I. Ariuoncsas — - 1° 

Es panel a Zinc 1*5 

I Espl. Rio Tlnio 292S) 

| F'.-csa 1 1.000/ T24 

Fetwsa it,8N> UT 

rmunzaaro SA 308 

tloanzawo Scrrlcioo ... . 318 

-I. 'PrrciadOB '39 

Grupo Velazoue* <40U 344 . 

-Btfrola . 131 


Iberdnero - 

Uoior Jberica 

. Otam 

Papderas Bcnnlds*. ... 

Potrollber 

Petroleos . 

Samo Papalera 

Sniacc 

Sog^sa. 

Teteronlca 

Terras Hostencb — »-■ 

Tnbaccx 

Union EDt - 

Union y Fenlx - 

Urtta - - 


1SMB’ + USB 

203 + » - 

678 +22 

313 +U 

262 — 

439-;-. +18 
207 •" • + 5 . 

94 “ J 

224 +* 

U& — ■ 

348 +3 

345 +18 

123.75 ■+ 1-75 
445 -10 

213 — 


MOTES: Ovarseas Drices exetede S j 
pteBlwo. Bo! Bias dlvnlends jnown 
' after wit&MUlns lax. I 

4 DM50 denoo. unlesB oihenrlse i 

$ Kr.lM denoni. unless otherwise stun. 

Ptu.300 den effl. onlres otherwise Staten 
4 >Fc *,500 denom. unless otherwise stated- 
"Yen 50 denom. an less otherwise Stated 
s Pnee at time of ws**"-*® 
a Florins- •* Sehnimns. c Cents. dVrn- 
dend after pending rua«s and/or _«HP 
iFswe. * Pci* share. / Francs. ? GrM- 
dlv s. h Assumed dixidcnd after scrip 
aod'or rights Issue. k After wcw 
taxes w 'i io* free, it Francs* ttraiMPW 
UjHlae dw. p Mom: q Share rallr. S PW. 
and yield .exclude special payment. . Maw- 
cawd dlv. a unofficial timcing. oMlB«tw 
Holders only v aferser pondhic. ' Asms. 
tad.. 5 Traded. : Seller, r Assumed, 
xr Ex rlshts. rO Ex dividend. 3K Ex 
■ crio Issue. xaEx all, a Interim xnoe 
tn creased. - - * 
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Despite inflation personal 'savings have risen. 

Building societies have been inevitable beneficiaries- but recently savers 
have been widening their interests. Business in unit linked assurance 
has revived, while' managed binds and property, bonds are returning to favour. 


itfe effects of the 
n-Wasy.ttiat for a 
iVjreatf clampur 
t: that ■ “personal 
ecome irrelevant, 
as- on the lines 
scognlsedform of 
: could keep pace 
cyjt. plus infla- 
■e- was no longer 
to save. It was 
tjir. spend one's 
tk] and consumer 
tone received it; 
t hilt with the- 
it one would he 
devalued money, 
serve funds in the 
oins. 


mg 


ids very well, but 
t work out quite 
Hi -savers thought 
74. and 1975. Bor- 
hilt with rapidly 
ts suddenly be- 
a good idea; fast 
nnling pools are 
S5 useful than 
id gold proved to 
mch an infallible 
that many people 
. The point the 
got was that there 
one reason why 
While it may be 
oora times quite 
e are tempted by 
ita! gains— in bad 
k to their savings 
id safety ami- the 


tendency has been . for the 
saving ratio to rise during the 
inflationary 1970s rather than to 
falL The savings ratio (the pro- 
portion of total post tax per- 
sonal income- that is saved) was 
only 2.7" per cent! during the 
1950-53- period; rose to 9.5 ; per 
cent during the. 1970-73 period; 
topped 10- per. cent in 1973 and 
was 13.7 percent in "the third 
quarter of 1975. So it seems that 
.people save, more -during infla- 
tion, partly because higher in- 
comes give them, more to = save 
and .partly because-' they 
cautiously spend -less money on 
capital goods — which indirectly 
leads to more saving. ■ . . 

People also become- ifi ore in- 
come' conscious during' inflation 
and wbat one started- to 'see dur- 
ing the depths of the bear mar- 
ket in equities and : property 
was a return to the'tnditional 
pastures >.sizch as • building 
society shares and a new interest 
in . guaranteed 'income bonds 
and local authority loans. The 
average investor might realise 
that 10 or 12' per cent, gross 
was not beating inflation, but he 
reckoned that at ‘least if went 
part of the way towards it-rand, 
of course, many people.. on fixed 
incomes were intitably forced 
to look for ways .to "get more 
money flowing in. To ^.'certain 
extent this is- still the ease, for 
building societies until recently 
were offering .7 per ceqt net on 
shares to the. basic rate , tax- 
payer . and. this was'Sftouf ' as 

f ood as one could get.fu a safe, 
exible investment. But the fall 

- • ••-.t . . . ' - a : • -. 


in fixed Interest rates and the 
revival in the stock 'market has 
also led to; people looking else- 
where for income. Thus unit 
trusts' have enjoyed a revival 
in their sales fortunes' over the 
past year, though it is only 
recently that, investors have, 
star ted. talobk at capital growth 


National Savings and. the 
Diamond Commission \on -the 
Distribution ‘of Wealth and 
Income. Boiled down to essen- 
tials. the average ..research 
indicates that apart from the 
purchase of real assets (notably 
houses), the trend has been for 
contractual saving (in cluding 


the’ savings market, one might 
say that the reason for 'the 
building societies' success ' is 
that, because the rate is high, 
ft has focused attention away 
from the clearing banks (whose 
deposit rate cannot compere 
even - with new 6* per cent net 
rate 1 now on offer). It has .also 


for this is that a lot more people 
have been - dragged into— the 
higher tax brackets because of 
.inflation and one cannot help 
wondering whether some cur- 
rent building society investors 
realise that their net rate might 
not be quite so attractive this 
year if they have quietly slipped 





By. Christopher Hill 


trusts as well as income, funds. 
All groups - report that’ their 
best selling funds . have been 
the high income funds, and- in- 
deed at the tail-end of i974- it 
was possible to derive an 18 per 
cent, yield from .portfolios of 
risky IT.K blue chips. 

But in 197§ and so far. this 
year one has seen a revival in 
most forms of savings.. and the 
variety of products on 'offer has 
increased. ' What one has also 
seen over the -past few years is' 
a more detailed knowledge of. 
the. profile of , the saver and 
investor^ided'i-by the produc - 
tion of reports such as those of 
the Pbge ’ .Committee on 


life.' assurance ' and pension' 
rights) to .Increase at the same 
time as holdings of liquid assets . 
in . building, societies. The 
latter have probably been the 
biggest winners over the past 
two decades with' a 1,298 per 
cent increase-' in deposits over 
the 1950-73. period. But Hfp 
assurance has also . done very 
well with a 625 per cent.' 
increase amj-the real loser has 
beep National Savings with an 
increase., of only '71 per cent, in - 
value, over this period-. The 
exception within the National 
Savinas '.business has been the 
Tr*whei* Savings Bank. 

Scanning th.e current scene in 

- — Vn ni r. . i- 


led to the local authorities' 
fading from - the scene.-thougb- 
it is now reported that the 
building societies themselves are 
snapping up the latest offerings 
from the LA’s rather than the 
general public. As for gllt- 
edged stock, the main interest Is 
from institutions but investors 
as a' whole tend- to have become 
more sophisticated about this' 
form of investment. This Is 
particularly the case the low- 

coupon short end of the market 
whete more people - are : now 
aware of the advantages of . 
(skips tax , free ' capital gains 
rattier than income. One reason 


into the higher bracket. 

- Tax .considerations have -also 
become more important in the 
marketing of unit trusts over 
the past year or so and here 
contractual plahs (unit linked 
assurance) have been a major 
part of th.e industry’s growth. 
Of course, the rise in the U.K. 
and other stock markets ha* 
produced a sizeable Increase in 
lump sum deposits as well out 
(taking into account inflation) 
the industry has not yet 
returned ‘ to . the' lush days of 
the late 1960s in this respect. 
Contractual savings also have 
the advantage -that the investor 


is not so- alarmed by stock 
exchange fluctuations. This used 
not to be so important when 
the general consensus was that 
the stock market was always 
on a generally upward trend. 
But it is now that no one is 
certain about the long-term and 
memories of recent pain are 
still strong. 

However, whereas the tax 
concessions to unit trusts seem 
to have had a favourable influ- 
ence on sales this does not 
appear to he the same with 
investment trusts. The latter are 
a -good deal more subject to- the 
effects of .institutional dealing 
on share prices and there has 
been a notable absence of the 
private purchaser of investment 
trust shares this year. The in- 
vestment trusts believe that this 
is because unit trusts can go 
in for more active promotion. 

Managed fundus and property 
bonds- have, also -improved their 
ratings oyer the past year and 
it might be' said with justice 
that each have now achieved a 
permanent place in the savings 
spectrum. Property, in parti- 
cular, is now looked upon as a 
home for part of the investor’s 
money rather than being viewed 
as a more attractive vehicle 
than equities. Property bond 
sales have still not recovered to 
the point they reached prior to 
the 1JJ74 downturn and this is 
probably a good sign. Whatever 
the protective qualities of 
properties— -and. this, has Jbeen 
demonstrated by the record — 


they are still less flexible than 
equities. 

As for National Savings, the 
movement is still endeavouring 
to modernise its role in the 
savings field and the new pro- 
duct with the most appeal is 
the index-linked SAYE plan. 
Maybe it will not look so out- 
standing if and when the 
inflation rate diminishes to 
single. digit figures, but even so 
the surrender fall-back of 6 per 
cent, tax-free is attractive in 
itself. 

Conventional 

Apart from these conven- 
tional homes for savings, there 
has also been an uplift in the 
number of “ alternative ’’ 
investment vehicles such as 
commodity funds based on off- 
shore funds. But thesfe are 
unlikely .ever lo . have - more 
than a limited appeal because 
of the restrictions placed on 
advertising and promotion. 
What might have more impact 
on the saver is the call from 
left-wing quarters for direction 
of institutional funds into pro- 
ductive industry. Without 
going into the arguments for 
and against it seems to me that 
one point which is often for- 
gotten is that institutional 
money ultimately belongs to 
investors and if they did not 
like . being “ directed." they 
could always vote with their 
feet. 



. . Investments are usually acquired over 



your _ „ ^ -- ------ . - „ 

But times change — the economic • • 
climate and financial conditions as well as 
your own personal circumstances. As a .; 
result your investments may not adequately 
meet your present needs. \ ■ 


In this situation it makes real; sense 
to re-assess your investments to see whether 
you could achieveyour current objectives 
more effectively in some other way. 

- > At Saves & Prosper we have an 

. -•!- n ■- T . 1 /•■•*■ » 


services, which enable you to realise your 
aims in a simple and tax-efficient way. 


‘ By making use of these services 
you can also benefit from having your 
capital under the, full-time supervision of 
professional investment managers.. 

We now manage funds of around 
£700 million on behalf of 700,000 people, 
making the Group one of Britain’s leading 
investment services organisations. 


T TRUSTS • 

Unit trusts represent a simple way of^equiring a'well' 
ied equity investment- while providing a far. wider . y 
>f risk than you could readily obtain on your own. They 
easy access to investment' overseas jSnd also offer r 
capital gaihs-tax advantages as compared with. direct, 
.ent in shares. ■ : . . - - - ^ - , 

-By investing in a, unit trust you can acquire an . ' 
.ent that can meetyour particular needs with a high 


ae 

rs. 


ndswifhljroadly- 
>ased portfolios 

offer a number of funds which 
•oss a broad range of stock 
ctors, often on a world-wide ; 
s type of fund is designed for 
:or who wishes to obtain the ; 
f a wide spread of shares, the 
lance being decided by the . ■ 
'estment managers. -.- 

ide investment. 

* of our funds invest world- 
areable to take advantage of., 
itieswitboutbeingconstrainpd - 

alar income considerations. 

I Growth 

Jnits 


Investment-Trust 
Units. •' 

-Scotbitsi .-,-v ... 

objectives. V 

umber cf our funds akn to. - 

adc income objecti ves varying 1 

fight immediate income and. . 

■’increming EDcome- 

iew of these aims, their assets 

ntiy invested almost entirely ' 

^xrir-ss.However, there is the : 

oiflflrest abroad. . 


Crea-t 

am 

ne . - 
id Units 


Bcoiyields : 
General Units 
Ebor-Geuetal 


. Funds witfi specialised 

These fufids 60 Dcentfate on — 
particular investment situations and 
are intended to form only part of an 
individual’s share portfolio. Eacltfund . 
is designed for the more active investor 
■who is seeking a wide spread of shares ■ 
within a "specific investment area or - 
- sector. • ; 

Specific geographic areas- . 

Mqst ofthe unit trusts below 
.offer an effective way of obtaining an .. 
overseas foveebnentwhile overcoming „ 
the practical difficulties of currency 
management. 

'Ebor Capital.. *'"/ European Growth 
•A raa nm iilat or (UK)' Fnntl 

US Growth ffind ■ Scotgrowth (EEC) 
Japan Growth . ‘Scotshferes 
Fund ’ . . . (Scbflaijd) 

Major investment sectors. 

These funds are designed for 
people who wish to invest in' a, specific ■ 

-intenatipnal stockmarket secto r — 

They provide at areakmable costthe . 
lugblevdofe^rtisenecesaaryip — 
Twakf the most of such investinmat. 

Commodity Share. : Ebor Financial ; 
Energy Industries Fund - ’ r ‘. * 
financial T ! Ebor. Property 
Securities Fund ; • Siare&BvaIding : ' 


INVESTMENT 

BONDS 

The Save & Prosper Investment 
Bond is ora; of the most versatile 
. insurance contracts how available. It 
can He linked to any of the three bond 
1 funds ‘described below orto'aiiy of our 
23 unit trusts, and there is the facility : 
to switch from one. fund to miotherat a , 
low cost. : 

In addition, there is a withdrawal 
facility which allow&y.ou to withdraw 
5% of your initial investment each year 
for up to 20 years, free of all personal 
. taxduring that period. 

■ PnipertyFuijd 

This represents one of the few 
practical ways that the private investor 
can enjoy a oirect investment in ' • 

commercial and. mdustnarproperty. 
'The fund is currently invested only in ' 
prime shop, office and industrial , . 

property in areas of good economic 
growth potential, both in the UK and”- 
Continental Europe. ' 

The Fund'sprofessi onal invest- ' •- 
ment management team are assisted by 
Messrs. Healey and Baker, leading- 
specialists in commercial and industrial 
■ property. Ifcis valued regularly by 
independent valuers, -Cluttons, 
-Chartered Surveyors. " 

• . -Balanced 
Iiivestmeiit Fimd . 

■- . -Thisprovidesabalancedportfolip, 
r invested in a combination of property, 
equities. fixed interest securities and . 
deposits, in proportions dedded by the 
Managers. The Fund invests in 
property throughihe Property Fund, ' 
and in equities through the Group’s 
.unit trusts- ~ 


- DcposifFund 

••k • r • ; . . 

' ' , "This' iain vested in fixed-term 
capital deposits through the London . 

: money market, and provides a valuable 
Imvenforcapitalintimi^ofiuic'ertajuity, 


HOUSE-OWNER'S SCHOOL FEES 
RETIREMENT CAPITAL PLAN 
INCOME SCHEME 


You may not regard you *house 
as capital but it may well be your most 
' valuable single asset. Through this 
scheme you can obtain an extra income 
" for life, based on the value of your 
house, .without selling it or losing t he ■ 
freedom to move at any time. 

The Scheme i s curren tly available 
■ to single or widowed people aged at ; 

' least 65 and to married couples both 
aged ov&r 70, whose house is valued at 
.£10,00p.6rnibre. 


ANNUITIES 


We offer a complete range of 
annuities which provide a high income 
for older people. j - 

By investing capital in an annuity 
you can secure a fixed or increasing 
income for life.- oripr a fixed number of 
yebrs. Married couples can arrange 
through a joint life and last survivor 
annuit^thatpayments will be made 
- throughout their lives. 

The main advantages of an 
annuity are that it offers a higher 
-income than most other investments 
and the rate of return is guaranteeclfor 
whatever period is chosen. 

PENSION 

SCHEMES 

TheSelf-Employed Pension 
Scheme consists of two Plans which 
together ineet the complete pension 
heeds of the self-employed. The 
Guaranteed Plahprovides-a known 
amount of pension in return for each 
contribution, whilst the Investment 
Plan provides a pension based on the . 
investment performance of a y 

tax-exempt' equity or property fund. 

The Executi veFension Scheme 
is designed for controlling directors 
and other key.executiveoahd offers tax 
relief on both company andindiyidual 
contributions. Considerable flexibility 
in the amtnmtof contributions is allowed 
which means that.f o some extent you 
can det ermin e the size of your pension. 


It is often more tax-efficient tor 
make special arrangements in adyance. 
.rather than use capital or income when 
school fees actually become payable. 

By making a single contribution 
to the School Fees Capital Plan, you' 
-can reduce the burden of fees and 
ensure that a guaranteed amount of 
mopey is paid at regular intervals, free 
of all personal tax liability, throughout 
the' child's education. 

Under the Plari there is no 
personal basic-rate or highep-rate 
income tax liability in connection with 
the Plan, including the school fees ' 
payments. This makes the Plan 
especially attractive for higher-rate 
taxpayers. 

As well as providing for fees due 
to begin several years hence, the Plan 
inay also be used in cases where the 
payment of fees has already begun. - 


EXCHANGING 

SHARES 

If you hold shares, our Share 
Exchange Plan offers an attractive way 
for you to exchange your shares on • 
advantageous terms for any of our 
investment sendees, except the House- 
Owner's Retirement In come Scheme. 

If we can accept your shares as 
part of one of our fund portfolios, we 
will give you the market offer price for 
them. This is usually 2%-3% more- 
than j'ou would receive by selling them 
at the market bid price. . 

Where we are unable to accept 
particular shares into our portfolios 
we will sell them for you, normally 
without making any deduction for costs 
of commission and stamp duty incurred. 

The Plan 1 is available for 
portfolios currently valued at £500 or • 
more. You should note that an exchange 
of shares will be considered a disposal 
for capita] gai as tax purposes. 


Your next step 

For further details of any of our 
investment services please contact *■ 
your usual professional adviser - „ 
-accountant, stockbroker, solicitor. 

. bank manager or qualified insurance 
broker --or complete and return the 

coupon below. £ 

Professional advisers requiring 
further information should contact ' 
Save £ Prosper Services Limited on 
01-631 7601 . This is the company 
specially set up to provide information 
and guidance to advisers on how our 
services can help in all aspects of 
financial planning. 

J Tot Customer Services, Save & Prosper Group, 

1 4 Great St. Helens, London EG3P3EP. 

| Telephone:. 01-564 8899 

■ Please send me booklets about the Name- " : 

— n 
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1 following investment services. 

Ariri-nugR 
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i Not applicable to Eire t * ' ; ' ' 
1. Member cf the Unit Trust Association 

| and the Life Office* Association. 
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Nobody loves 
the private 

investor 


Much of the best quality 
advice seems, these days, 10 
be available only to the big 
institutional investor with a 
portfolio worth millions. To 
the private investor it may 
appear that nobody wants to 
look after his affairs properly, 
even if he has £100.000 to 
invest, much less £10.000. 

We at John Carrington and 
Company specialise in pro- 
fessional management of 
private investors’ portfolios. 
This enables us to provide 


the attentive and expert ser- 
vice which is so important at 
a time when both the stock 
market and business are be- 
coming increasingly complex. 
We offer constant attention 
to portfolios, balancing long 
term returns with flexible 
respnnse to sadden profit 
opportunities. Our. service is 
tailored specifically to clients' 
individual requirements. 

For further information write* 
to. or telephone, John 
Carrington. 


John Carrington & Company Limited 

44a Bedford Bow, London WCiR 4LL 
Telephone 01-242 5363 


Have you read 

Lent? 



andUntfwkter 

Because if you haven't, you’re missing a magazine 
which provides excellent advice and information on all 
aspects of personal finance backed up by statistical surveys, 
for example, our April issue includes : 

• With-Profits Insurance. Money Management's compre- 
hensive annual survey on the policies offered by 76 
companies. The survey looks at post results, future 
projections and what has happened in the industry since 
last year's survey. 

© Balancing the risks of Unit Trust Investment. Risk is 
usually neglected when assessing unit trust perform- 
ance. Money Management explains what K'means. 

A step by step guide to Working out your state pension 
^ entitlement. 

A Capital Transfer Tax- ho w to ease the burden. 


Plus 1 5 pages of comparative statistics including 8 pages 
on Unit Trusts. 


Can you afford not to read a magazine which not only 
saves you time and effort in your financial planning but also 
money as welt? AND makes fascinating reading ! 


SPECIAL OFFER TO 
FINANCIAL TIMES 
READERS' 

Money Management costs 
£11.40 fora 12 month subscription. 
However, if you send us a cheque 
tor £1 1.40 we will send you the 
April and May issues completely 
free and only then will your 
subscription begin -giving you 14 
issues for the price of 12. If you are 
. not satisfied with the two free issues 
you can write to us before May 31 
and we wiif refund your mane yin full. 


1 To: Mahtet-nq Depart men r. Fund** 
■ Limited FREEPOST. London EC2B 2XY. 


I •mfasr C11.40 to: a yew's sub&cnpt’on 
which wlB onlv Da entered alter I have re- 
ccfted Ida Anri and May (ssuem lie* of 
cftaigr. I undanum) that d I am not cam- 
pWrtr rfttffied and write ID you Delate May 
31 . my money will Da lelunded ih hill. 


Mr./Mre. 


(Block tetters please) 


Address. 
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1 ReqbtQrcd Office : 30 firotourv Squ aw. J 
| London EC2A 1 PJ. «®g. No.331507 


\&nbrugh announce 
anewplanfor 
tax-free retirement 
income* 



The Vanbrugh Flexible 
Investment Plan 


has been designed to 
enable you to build 
up tax-free capital 
and to enjoy 
tax-free income 
from the capital • 
accumulated. 


■SfcThis is a specialist Plan, to 
provide tax-free retirement income 
at any time from age 60. 

Benefits can be taken as either income 
or capital, > 

■Jjfr This is not a pension scheme, so the Plan may 
be surrendered at any time. 

■3^ Tax relief of up to 17.5% is normally available 
on each contribution. 

■SfcYou benefit from the Prudential’s 

investment management. * 

■3j£ Ask your insurance broker for more 
information. 


w 

\&nbrughlife^ 


A MEMBER OF TOE PRUDENTIAL OROUP 

Vanbrugh Howe 41/43 Maddox Street, London WlB.9LA.Tdepho«tf'01-499 4923 


Garliol/Tyneside^ Group 


The Group manages two 
Investment Trusts, two Unit Funds 
and Private Portfolios. 

Total funds approx £30 million.. 

For details write or telephone 

Milburn House, 

Newcastle upon Tyne NEt 1 LU 
Telephone: 0632 28995 
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PERSONAL 





SAVING TO provide a pension 
at retirement represents for 
most individuals by far the 
largest saving* provision in 
their lives. Toe Diamond Com- 
mission pinpointed pension 
rights as a growing source of 
personal wealth and the imple- 
mentation ot the Social Security- 
Pensions Act 1975 is likely to 
boost this growth. But because 
such savings are, for the most 
part, involuntary, with contribu- 
tions being deducted directly 
from salary, many people do not 
even realise that such savings 
are being made on their behalf. 

The consequences are that 
members take little interest in 
their pension schemes and are 
usually quite unaware as to bow 
they operate and what is being 
undertaken on their behalf. Vet 
by retirement age pension rights 
will represent, on average, 
about one-seventh of an indi- 
vidual's wealth. Therefore, it 
would seem prudent for people 
to take a much closer interest 
in what is happening to this part 
of their savings, how it is being 
invested and what level of 
pension is being provided. 

Under the Government’s new 
scheme, all employed persons 
will ultimately receive % pension 
based on their earnings, pro- 


vided entirely by the State or not should provide .the oppor- snmimjtn the yiddi cimovOT; SB ;^BOr ttig Die mg f 6^ they will waive very little 

just a basic peusiou from the lunity for employee involve- years reduce- roirtributions by . gb bemg • - - from the State However, they 

Stale who the employer provid- ment in the running of pension 10-15 pet «nt- i”£5S--* lM, ^ pe ° f * ^ ‘ ean eet maximum tax relief on 

ing the earnings related part schemes. ix vitally affected by the invest-. ■ 


u rnPnT^nlirv of ihe trustees' Employees should not expect &eir pension contributions, up 

through ao occupational pension i n discussing -benefit levels, ilh-.r? ' ' fb get involved in' the detailed t0 certain' liiaixs, which have 

individuals ' should remember acting on ma oenau. - - . _ — * 


scheme. The choice of method individuals' should remember acting on air OCUJAi - admhiistration of the invest* raised in the Budget, 

is the responsibility -of the that their investment through a Pension fund investment' is -meats of a self -admin istered : .. , _ ■ 

employer, but he has a legal private scheme carries the very long term— 40 years from fund. That is a task to be left Thus, the self-employed ar 
obligation to discuss the choice maximum tax advantages, both +he firstcontribution. to tfae-ftrst tothe experts completely. how- undertaking a volunmry savings 
with his employees. in relief at the top rate on the . • r much -the individual feels ad When making P en f i °“ p .^ 

# contributions paid and in the ST'S l££*3E5f. EflSS? **t noyr is a^oppmtune time vision, although to_ get the^ax 

Provision fund itself beu3g vurtuaUy free ..r.. 


of -all forms of tax. The 
vidual should, therefore. 



I# rt,. - . victual suoaia. aieretore, aec* **..1 „ —sti, ..i,-. :>ue -managers.- « is: m oie. ir tucr ■ 

r U n\^ c “ l0 r - the highesr benefit level within j&odSSSSai and discussion of they will be heavily 

complete State provision, the the scheme, even, to the extent j: the major ■ investment policy as far as tax is cone 

employee will find that all he is of paying higher contributions -J^l^^^nHnn decisioiis that employees should 

required to do is to pay bis himself. If be tries to augment dependonthe type_ of pensl on . 

contributions. Discussions "" ♦>,» ***•!«* r- t™™ scheme^ whether It is ; self- 


penalised 
concerned. 


Passive 


on -the pension by investing ■ 

all pension aspects will be on a privately, he will find his fund administered or an. insured-. . To keep -pace : with salary 

Government-TUC basis. The suffering penal taxation. scheme with a life company., inflation, -.-the investment The individual can adopt a 

employee will/ obviously expect Most private pension schemes if it is' the latter, then the passive xoie by simply taking 

tS receive his pension in due ensure that the- benefits are insurance company is auto- oat ' a traditional 


annual 

— ----- — r- — — — ciniuc umu luc ucucmo aic insurance company is- amu- - . - . . . rrir vw- a 

course, but ultimately the level foiiy funded on an actuarial maticalJy responsible' for 'the outslde - tbe premium pohey or an active one 

of benefit will depend, despite basis So that the financial investments and the rbW oTthe Wl| “. fixed-inte rest jo nnng^a by investing each year’s contn- 

the -Act, on bow much our solvency of the fund is com- trustees is in the choice of life smaiier propomon ot toe butions- according to current 

children and grandchildren are pietely- secure. This has meant company; ‘ If it is J a s*tt- "Ri^meinBtffs of m ? Vestment conditions using 

willing to pay in contributions, that private pension funds have administered fond then tile should be -igymyed m _n nit-linked “ contracts. -The 

However, if the employer a steady flow of money for trustees are involved in invest* 5 .”?? investor has to choose a con- 

decides to make pension pro- investment each year and that ment unless they appoint an' Tract with a” life company and 

vision through a private scheme, over, the years the funds have investment manager. Tins-- is^ there are over 400 policies on 
nDlovee can eet involved, built up to a considerable roe. usuahy the case and there are “fl « ic the market The handbook pub- 

« «r A,,n«,i ineKtntinns proportioiis.> should PC- Hshed' by Fundex. entitled 


the employee can get involved, 

not only in discussions on bene- The investment of the assets a host of fiTt-mriai institutions . - _ , inD _ ntp t»a UCU L — — — — ■ 

fit levels, but in the investment of a private pension scjieme is offering Investment manage- “Self ■ Employed Pensions and 

The the responsibility . of the ment services to pension funds. to - f on S> bS Plans'* -provides a comprebeo- 


of the pension fund assets. The the. ic»t»juajuu*igr . u* Uie mem services iu peusiuu tumur t ft. sif nn'thp Rnarrf- - 

legal requirement of employers trustees of the fund, possibly The employees should be , an ticTuatiiie- the sive : summary of all the con- 

to consult with employees over their most important function, volved in the decision to rraHPtm ions’ demand forleeal tracts available and the life cora- 
the decision to contract-out or An increase of 1 per cent, per appoint" the 'investment ‘ mana- who market them. 


• ‘ .. S in connection : with /invest- Briefly, the investor's choice 

- meat policy _ decisions, the dis- will depend on three factors. 

# o • - . /cussions- Wtihg placie - on -the'Firat, what element of guaran- 

I ^ ^ 1^1 _ - ••• * ‘-j- _ • - - Equity Bank proposals aml-the tee 1$ required in the ultimate 

/\TV1 1 M T O COll t*Q A’ direction otmyefiCmentby;fihani* pension' TeveL Secondly, how 

I II II I I II III III L/ ti J I €\ I I lAv T.‘ -cUd institutfeins,^ ^ifedtoding P^.nctivedoeshewish to be in 

A. A JL AXX • -A — A. -Bw J. •* ~8ion fund^, ikof tittiimportfew mana giivg his contracts and, 

. -* - . .*• ' " to the g©nex^ : puhlfe because ; it finailyv-the degree of investment 

, J . ^ is their savmgs that ire being ■ risk he is prepared to take, 

sively reduces for the older fixed maturity date and the in- product ^ range of life companies ^sed This fact tends to get Traditional witbout^rofit poli- 

ages. J ' vestor. simply cashes-in ^ the bm; they do possess certzin dis- piayed down ar these talks* yet ejes • euarantee the entire 

For the first - 200 years of its Policy when he. wants to realise advantages that -may jnot be it^hould be the overriding coin- pension with- no degree, of 

istory, the life assurance in- kis investment obvious to investors. Some life sideration. - - ‘L inVdlvmnent, but at the end of 


LAST YEAR, the U.K. life 
assurance industry recorded an 
unprecedented increase of 20 
per cent, in its uew business 
figures, outperforming the rate 
of inflation for 1975. The in- 
dustry was naturally gratified at 
this performance, reflecting the 
continuing popularity of life 
assurance as a medium and long 
term savings media. But it also 
represented a renewed vote of 
confidence by the saving public 
in the future of the life assur- 
ance industry. 

Some people had expressed 
doubts as to whether any 
savings media could long sur- 
vive in a climate of high infla- 
tion and negative returns. 
Savings were expected to 
decline as investors gave up the 
unequal fight to preserve the 
real value of their assets. Last 
year, however, the' reverse hap- 
pened. The amount of savings 
steadily increased and the life 
assurance industry fully main- 
tained its share of the market. 

' The other significant feature 
of this, new business buoyancy 
was that the financial difficul- 
ties of a few life companies bad 
not. soured the public’s confi- 
dence in the life assurance in- 
dustry. These difficulties had 
rather the reverse effect They 
highlighted the strength and 
stability of the remaining 99.9 
per cent of the industry, which 
weathered the 1973-74 bear 
markeL 

What has the life assurance 
industry to offer the saver? 
Chiefly, it prorides a regular 
savings vehicle for investment 
periods of 10 years and up- 
wards. Above all, it possesses 
two outstanding advantages 
over other forms of saving — life 
cover and tax relief on the 
premiums paid. 


the '.day- have, so far, provided./- 


SS 0 f d KSS , The vantages Of thisfhno SXSp<4fto£ Finally., there ™ *, 

One was a vritoout-profits con- obvio5£^id cStoin' “ pL ^ spoSLg with-profit contract 

tract under which a i guaranteed yentional life companies have The investor interested in Ufe^ ^h=in n fund - The means "of The- return- on- a unit-linked 

sum was paid at fre end of a at t em pted to introduce flexible assurance as a regular savings thL i. wAuid Hll a book. L let Pblley depends on the type of 
chosen term or on ore nous V notog tms wouia nu a oook, iei + _ ^, nnrf , n » 


, . ^ ... previous endowment policies to getaway vehicle has to make the choice a brief article.’ hut theX unda ? 1,i i most wnP ortant < 

death. Thus the investor was f rom t^ e rigjdity of fixed-term between traditional wifa^irofits trtigte^. ™ - retirement.- Such 


SSSL^'SS !. P?'! c, ? s - , bnt . '•»«««»* °r should ensure gatest nst. 


investment with such a policy, jevel of guarantee in the choice depends on how mudi n^omanM^'is up to^standardl fe 11 .can provide the highest 

The other product was a with- cash-in values. Sue* contracts guarantee the lifresfer i^ulra contrast to, Uie^ ^employed, ’ 


Emphasis 


Doubts have been expressed 
in some quarters of the life 
assurance industry that, ia 
marketing products, too much 
emphasis is placed on the in- 
vestment potential. The prhne 
consideration should always be 
on the life cover provided and 
protection should not be treated 
as a fringe benefit. But a savings 
policy is in effect an insurance 
against survival and for the 
younger savers, the odds are on 
survival. Tbe provision of life 
cover is often regarded as a use- 
ful perk, even with traditional 
with-profit endowments. Hus 
was shown during March when 
there, was a rush by investors 
for the old type of maximum 
allocation plans ahead of the 
new qualifying rules. 

The investor who uses life 
assurance for regular savings 
can chirm tax relief on his 
premiums, provided certain con- 
ditions are fulfilled. This relief 
is at the . basic rate of tax on 
one-half of the premiums, which 
means in effect that the investor 
gets 17$ per cent, overall tax 
relief, there being an upper 
limit of the premiums not ex- 
ceeding one-sixth of the in- 
vestor's income. 

The conditions to be fulfilled 
are- that the minimum term of 
the policy must be ten years 
and that the contract must pro- 
vide a guaranteed minimum 
death cover. For fixed term 
policies, this cover must be at 
least 75 per cent, of the pre- 
miums payable, while whole 
life or open-ended contracts 
must guarantee 75 per cent, of 
premiums payable to age 75. 
The level of guarantee progres- 


profits policy, which for the make 
same premium provided a lower 
guaranteed sum at the end of 
the period compared with a 
wi thou t-pro fit contract But 
these contracts share in the 
profits of tbe life fund as deter- 
mined by the actuary and take 
the form of a reversionary 
bonus declared at regular inter- 
vals. Although there are several 
methods of declaring such bon- 
uses, the effect is to increase 
the sum payable at maturity of 
previous .death. 

Thus with-profit policies, are 
a type of equity investment The 
ultimate return on the contract 
depends first on the investment 
performance of the life, fund 
and secondly on the ampont of 
surplus the actuary is prepared 
to make available to. policy- 
holders. But overall the return 
per unit premium to the 
investor should be much higher 
for a with-profit compared with 
a without-profit policy and. this 
difference has been accentuated 
in times of inflatioii and rising 
interest rates. 

Over tbe past ten or more 
years, there have been several 
radical changes in the life assur- 
ance industry, following the 
advent of unit-linked contracts. 

This Introduced a oew'dmien- 
sion into life assurance - as a 
savings media .— the -investor 
fully participating in the invest- 
ment performance of the : under- 
lying fund. 

At first these new unit-linked 
contracts were marketed by 
newly formed life companies 
and they .started a new era of 
marketing of life products and 
inaugurated a greater in-depth 
study of the investment require- 
ments of the consumer. The 
long-established life companies 
have followed the lead given by 
these new companies to an 
extent not foreseen ten 'years 
ago. 


useful additions' fo the in his r^drn and how flexible to 
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the self-employed ' have tb make' 
■f." their own arrangements if they. . - 


Eric Short 


Premiums 


One notable trend .in meet- 
ing the needs of the Investor is 
the switching from annual to 
monthly premiums, using direct 
debit facilities for making the 
payments. Payment of annual 
premiums is a ' relic from the 
past when life assurance was 
still primarily concerned with 
protection and people paid for 
this on the same basis- as they 
paid lor house insurance. When 
the abjective of taking out a 
life policy is regular savings, 
monthly payments are the 
logical method. 

The other contrasting feature 
of nnit-linked life assurance is 
the flexibility in the term of 
the contract, compared- with the 
rigidity of conventional with or 
without-profit policies. Because 
there is no investment guaran- 
tee with unit-linked policies, 
there is virtually no difference 
between the return an a ten- 
year policy and on a whole -life 
that is cashed-in after ten years. 
Consequently, unit-linked -poli 
cies can be written without any 
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An investment in Unicom Extra Investing in many indu^ries 

I ncome Trust now offers you an-.,. 


income as 


J5t now offers you an.^. . The Trust's Investments are ipthe •?: 
high as 8.46% before tax. shares of over 200 dtff^tent ,• 

cX>mpaniesebgagMin,many 


What is more; the Trust aims to 
provide a growing income and this 
it has succeeded in doing each year 
since it was launched in April 1972. 


This high and increasing income 
is obtained by an investment in r -f 
carefully chosen ordinary shares. 
They comprise over-90% of the 
portfolio. 


Growth potential of 
ordinaiy shares .. 


Investment in ordinary share? gives 
scope for the capital growth : . 

everyone needs todays Dividend 
increases are usually reflected in 
rising share prices. Furthermore, 
anyfuturerediiction in interest 
rates should lead to.further " 
capita! growth. 

Although the Stock Market as a 
whole has advanced over the last ' 
twelve months, prices are s&ll well 
below their previous peaks. Now . 
could bea good timeto invest . 


industries; so g ivi ngtheprotection • 
of awide Spread. These rnvestments' 
are uriderthe day-to-day . ' 
management of ^perienced 
professionals, which is'?o w " . ' 

importanfin today'seohditions. '. 

Foryour guidance; thebffer price 
• of U n(corirExtra.lncdrneTrust shares 
on the.1 4th Apr/ ^-1.976ivyas 
22i9p;xd; with an.esfimated current, 
gross yield of 8.46%;-tv v # . . . f 

You should rememtethatthe .^ 
price of unit ^ trust ; sh&^s and.the Z j 
income from them can go dbwfi as 
well as up. . w’,; > 

■ You should regard yqut . > ^ 
investment asa JdH^term one. . 


. ’ > Row tomvest 

You can investin Unicom Extra 
IncomeTmstw'rthalumpsufTi of 
£1 25 or more. Ptease&iN ll m the ; 
- application form below land send 
. itin with your cheque; 


r 


Application Form ‘ 

I To : Barclays Unicom United. Unicom Housa, 252 Rorrrtord Road, Londoo£7 3JB. 
• « or 35 CasCo Street. Edinburgh EK23DS. .. . 


Your ^hares taken In 
: . exchange 


- Arjother way bf investing' in Unicom 
Extra .Income Trust is to. exchange 
shares you etteady possess ior a bolding 
iff ffie Trust, In this way you obtain an 
.inVesbrient- supervised by _ professional 
managers ; -you^cpuld save money, toa 
' For defeife fill in your name 
and address and ttcH- the appropriate 
box in the application form- 


Barclays Bank 
Branches 


V’ Remember, ^you get, full Informa- 
••tfon about; Barclays Unicom at your 
nearest- branch of Barclays Bank. They 
wilt , bo pleased- to help you' end to 
handle^ tKw* details of purchase for you 
"free of*charg&~ ^nd you do not have to 
have an account there. .’ : ‘ 

: Ahernetiyely, your stockbroker, solici- 
tor 'Or .accountant will give you advice 
about .this or any other Barclays 
Unicom investment. • . . 


income tedMAutadiMt of bade ala tmc.Tho first dlfr. 

- tAwton foi mMiflUsw farettbia nowwtUbepohlon 
1st Decorobar tod Iha re af f r at hotf-yMrty minrals. 
WOth mc tf. IneoiitD dtKriDvtkm you «4u neetve a tax 

- yBaohwwWeb wilt anaMB yen 10 ctatm a nftmd (rixn iha 

Inland Revenuofl your dreunmaheaa pemlu. 


The buytog (oHorJ pttce of your naft tnwt shatw 
- teclodea an IoIDbI manaeament cfaarga of 5%. Alter 
-^a« haK-yetoty eftargs of * of IT. (pb* VAT) win 
.Mtaade on tbe vshieot the Tnj»! Fund. This be 
dadufitftd.trom the income W me Fond. Commission 
Jtifaa nrtft of Tfi win be said by the Manaedn io all 
oaotained agents KuwaKHag apptteattons to Invnt. 
AOecits should deduct commission and VAT whan 
■ n>%o oesmnt. Commission is not payable to agents 
-tamqmetblbiaaycsidpuNtWKB. 


Surname (Mr. Mrs. or Miss) 

Forenames (in MT) 

... 


■ t v. ' • ; • 

■» 

Address - 






Pitcm aind YMiIs 


* -PrifiMdfid-yMdaaie pobOshed drily Bw -Knandal 

I Times and other national nowmapora. You can sal) 
vyour unit tiuatateui back to me Uanagets at Itm bid 
pdcp roUng w he n y ounm tiucMona antee. Payment wm 


1/We wish to Invest 
(UMmaifOS) 


| -in shmes of Uititxtm Erara IncoineTnfttsnd ehdoeeliiy/aur 
rtmquelorUds amount,' 


j 7 <ta7S D, MC ^ of'your 


ffyouwMttpuTcfiasmthatbareMthmuptiyoar 
Barclay card pJeanfittm your Bar clay cord tiumbwhora: 


EC 


. J 'Managar*- 


I/Ws understand that shares wlB be bought for mo/ut at tbe offer pries niSng on tha^ dayofiioSfcl cHthiseppCcainn. 
and that I/wo will be sent a contract note showing the number purchased. CertMcataa wfflbtrpeiad withe} six wastes. 
Pteasa tick her* ifYoerwantybor. I“1 PteatosaadmofidldcoHa of j 1. 

income avtooMicaBy reforested. - \ } ' your Share ExchangeWm .. \\ . L^ I 

1/ VWa dadam fhetf an r/ we am qrmr T8 andamjbre iwtresMeefoatrirfadra SebadufadTen ftort es rraraoBi^ntg tteshams 
astnoMmlneefs) ofanv personts) lusldeniouBMsttaMTaitlWrtas.frrooars'MtaMetamsltatMrtfwfisMaA.AsaoBAroedeMed 
mriethafcmtad9aailiroa9tiraart»i*.3t o ckbtokamanYatb t foe&oru*iiaat>aslU*ylaUiaUJL TMroffernaozappBcmblalo " 1 . _ 
nsiftentaolttieH*mJt>Bc oUreUnCJa me cas* at JOJMappBcttioni Samoa sign. ... -I.'.-' .^v- - 


W"^ r 2ji»rtrt^Unlo3mHousa.7K Romford 
' TRaad. london E7 sja. TdtOl-SS4 5544. iu^ 
.oftfwUallTnislAsaoctaltonJ 

I TrasOHC Royal Exctwogo Asauanoo 

-J: ■ 

I 


Signed . 


Date ; 


;■ l -f- 




: . - 


j. FT2404LSUX - • - 

\ Aoeat9VATRag.No. * 





Beefsuneoltka;seijnrdiaresncULenaon^sf t 3AHJtaeiHarotkiSdaiandNo.saeW , 

Staaa^niWamMisptaitiaheS try BatOwra Barm rrunCampaarUnKea. ExwmpwSDpaiat,aab4iar6tB*tclays\Jrikpr6lJaalhd. - 
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n anks widen their 


ALLY THE .':UJC. icir assistance , covering such 
inks concentrated areas as insurance, taxation and 
trou .on - ordinary investment is via an initial 
siness but if : cos* aacpury to the local bank mana- 
smj financial prob- ger. Although, of course, most 
ere always. aWe to branches have a display of 
*e local ' branch various leaflets indicating the 
ir‘ assistance. The spread of services available, the 
lageis-’ were fair!/ marketing policies could hardly 
srsaot . -wiflh most be labelled aggressive. 

For the customer wishing to 
■«» unable- to help invest, all the banfe- cab offer 
* interest paying deposit and 

^nes accounts, as indeed they 
Ttot^oow ™®.V-*“. always have done. Though now 
proiMteng a wtder ^ clearers, including the 
«ied foianaal Ker- trustee Savings Banks, have 
ir Mjdfiiaiy opera- branched out into the field of 
unit- trust investment and 
y the clearers stiH managed bonds, under in-house 
i of a “ soft selL,” i n management. Ail - the banking 
inline. of approach groups offer a wide spread of 


Western Trust 

& Savings Ltd, 


Deposit interest cates 
from 1 March 1976, 


QUE BOOK SAVINGS 

qne book account paying interest 

3R NOTICE DEPOSITS 

rmand 
■s Notice 

nths Notice • 

■NNED SAVINGS 
ED TERM DEPOSITS 

r 


Minnow 
■ thpasit - 

T£50 


latmate 
■ gate 

7% pL8. 


. 74%pa 
9%p.a. 
TP%p.a. 
12% pa 

11*%p,a. 


£1.000 10^ pi. 


tnev 


:3years j £25tr . 1 ll*%p.a. 

Deposits with Ufejnd Accutent ' . 

ance2or3yBars~ . V. £509 'TD9e;'Jp.ai 

ancB underwritten by - .. 

[Insurance Company Limited . '-t, ' 

NIHLY INCOME DEPOSITS j, 1' 

^ fixed term • £1.008' 18£fcp.a. 

tbly tncaae perCi-TOS ^ f8J96 ~ t - _ 

Id Kke farttrermfronation about any of tiiBSB plans. tick^fl 
e bra(es) andretimi this whole sdvertisviBBnttD:- 
shs Manager. Western Trmt & Savings Ltd., Tha MntfCUtn,’ 
f PL11 SE. TWzPlymwrth (0752) Z4I41 . 
wafer, can in at joaraenast Western That Money Centre. Tbe/r» 
,# ajn.-5J0 p.HLtinJodinfl Saturdays at.* Colchester Elnaras tw; 
k -King's Lynn; Leicester; City of London (opap Uomfay-Friday 
' S); Luton; Harvneb; P a terh ri r o ngh; Ptynocdfa; Portsmouth; 
t try; Swiadon; Taniittui;TnirD; YeoviL GOAF 


TILS f LEASE) 


r nmjriete.persotnl financial services fadndi&g bass; savings, 
pvsfts, cbeqm took acconnts ns}A insurance, ask- - 

\festemlhist&Savir®sLtd. 

X sobskferyof the PfntorieJptta National BankfUSAT^ (3?* 

lie Money Centre I^ple^ Jg3 
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i various styled trusts such as in- obtained for. fairly ordinary 
I come trusts and capital trusts, income tax problems: Not only 
[ etc..' which in the broadest assistance be found with 

complex tax matters but also 

■ terms a re- all- similar at one bank , u . „ 

. ■ _ v » the more run-oi-tn e-mill annual 

to those on offeT at another. In j* B t l j r ns j *me. depth of.tflis 

this sense there is probably little service • will, obviously vary 
else. the. banks and Trustee depending upon if me bank' 
Banks could' offer the saver, but manager' cap. help himself or 
’ they have spread their specialist ^ 10 ca ^ upon the regional 

services to cover related areas’ omces -. ^ iUn ^ jn a *® e ma ^ 

• „„v charged for toe work involved, 

. of-^nancaai interest, which are j t ^ claimed to-be .competitive 

1 mm^ IS y reievant 10 ^ with that charged by private 
r wMner. ’ practising -accountants. Here 

r For. example, jndependent'in- again the banks are. encourag- 
, surance advisory groups have fog a sector 'of -the public who 
; been set up to. cope with the in- would be unlikely to commis- 
> creasing . demand from cus- sion the services of .a -private 
j tomers for guidance. To the accountant- 
. extent that this is a new service — 

; —both the Midland and National Perhaps there is very little 
! Westminster have set up' their new 0131 ^e banks are offering 
independent groups within the , that customers in the way of 
past four years — is perhaps fin a n cial services, than .they had 
‘ misleading as this type of advice on tap 'years ago. But the 
was always on' tap. However, ‘ change seems to be in the way 
giving a separate .identity to ft is presented and carried out. 
these divisions at least gftes Barclays Bank is possibjy the 
them the' sense of independence moSt aggressive in its approach, 

which would-be associated with, not only pub lishing in depth 

say. a straight insurance broker, literature on its own services. 

Certainly the insurance i? ut “I oss 1 “ din S rt of 

th. booklets on house purchases, 

divisions of the bgnks feel they f t However^ 

are offering a similar service. to i" ■ , * 

... _ , there is a spin-off even from 

the broken and they are not booklets in, say, setting 

tied to. in-house products; ^Fheir *“~r 

independence is'Len^l in toe ^ *?&** lo P s or ^e com- 
advST th?y ^ tor i? Se jnJssi - on ^ ri 411 jnsurancc - - 
guidance offered was blase'd, not One of the more unusual 
only would this sour relation- features with Barclays’ attempt 
ships . between customer- and to offer an overall-' financial 
bank manager but possibly service was the “ Moneydoctox ” 
between the; manager and in^ur-' scheme. Basically this offered 
ance advisor, : With toe end 1 a complete financial check-up. 
result; that the advisor would It was fairly , exclusively aimed 
end up with little business, at toe middle .management area' 
from the branch managers.' ' and it turned out to be very 

Though the banks' insurance' Popular when its was first intro- 
arms are .offering a sendee du ced. The customer had to 
similar in style to that of in- AH in a very detailed question- 
surqncc brokers, -it is unlikely nnd 3 trained teqm would 
toat they will be in direct com- comment ■ ■ on all . financial 
petition, ’ For toe ' customers aspects— everything from insur- 
that are approaching their bank 30 investment .and. whether 
manager for/advice are' unlikely 'oistoiner. Wak, too .heavily, 
to be the cUent'eIe"bf ah insur- eomraftted to one ; sector or 
ance broker. So the banks- are another. T Obv:ous]y Barclays 
developing ".ar-Yelatively ^un=“P us ^® d its- own facilities to-tfae 
upped insurance. market. * - “J®®* that the client would b$. 

informed ef Vaxaousmmt trust 
schemes'. if It- was appropriate' 
VXUIUallCc *' to his pfesitioh, but the idea was 

. .. . ' fori, a" relatively impartial 

In a similar vein the ttustee assessment. ' However, .-.i- the 
departments are also offering popui^ity of Money doctor . has 
guidance on pensions. Whether, declined with toe increase in 
^ currently treWe toe 

toose committed either to toe charge of £2S at its inception, 
state scheme or. occupational .. - . 

schemes, but wish to top it up- The seryi&s' offered by 'the 
with a personal pension plan. Trustee Savings Banks up to 
the. 'banks -can usually ' offer now have, been fairly limited, 
something of benefit Unlike the clearing banks 

Anolber spin-off senice is.tm: pay taferert 

advice- Until recently there ^ ? lse ^ jere 

were thriying estate duty -planr 

nlng departments ready to help u “ t - tr ®, s ^ 

bin toe advent of Capital Trans- 
fer Tax. has rather r knocked 

those on- toe. head. Still there General or Scottish trusts, 
are wridently & greater munber , r 

of ' inquiries - from, small' to 
medium sized family businesses iVQVICC 
to ii» mei^ant banking division 

for advice regarding CTT. The-TSB has entered Into the 

Biit. Cn apart, help can b, “» ** insiiruice advice. Here 

there are area representatives 
- - responsible for say six or seven 
branches, and customers can 
gain information on Msutance 
‘ " plains^ such *as the TSB’s Family 
Income Plan, Though both the 
-.- area advispr and the bank 
■ manager would have ground 
. - knowledge in other financial 

• ' ■ p gw.- matters . such . as taxation, the 

^ TSB’s Service could not compete 

A !■ B[W^ with the clearers. Yet since .the 

■ - IB B l ' Paymaster General has accepted 

W . the . basic Ideas- of the - Page 

Beport .that the TSB/ should 
■. develop along the linea of the 

clearing banks, there are bound 
| to be ne^ rervires coining on 

I . stream. ' - While - TSB probably 

-. has- a .lot of plans- under its hat' 
w ‘ nothing has really, emerged yet 

though this year 'could see it 
, . , . moving into other, andlliaxy 
services, even if it is cautious 

• '• ! ra its moves towards. cdmmmxdal 

. hanking facilities. 



; The M&G Year Book offers 
you a complete breakdown of 
every M&G Unit Trust 
(including the new Commodity 
& GenerS Fund), Bond, . 

Pension and Savings Schema 
It is designed as a reference 
.hook for professional financial 
advisers, but is also available 
for the serious private investor, 
vir— 1 

J Please send me a free copy 
* oftheM«SzG Year Book 1976 

{ To: M&G Group Ltd^ Three Quays, Tower Hill . 
r.I.I^ndon EC3R 6BQ. Telephone: 01-626 4588 [ 
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No salesman will call * 
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Members of the 
Unit Trust 
• Association; . 


ki/.vnt^ y | 


;;;•*■ [ • - ,w t Not applicable to Eire. J 


Jhe 3 million people who save with 
Abbey National .dome from all waBcs of life. 

. Buttfieyhave one big thing in oofnmon. .jfj 
A thing thafs behind them 
whatever they do^and whatever, happens. 

It's called security. 

And rfe never been more important, 
v Abbfey National savers know that 
; '-'jMBSfr. whatever ^ fftey' - 


Terry, Garrett 


a could save it or spend it, but 
loose to invest it, investment 
upames’ shares offer all 
s very real advantages: • 

xaal tax treatment of capital 


a get all the advantages of a 
"ead of inyKtment both at 
idabroid. -1-’ 


rfe.wtoinarioetsnseL 

a ctar> cnrrcnfly'bny shai^ at 
intontiieir assetvalue. 

roacement costs areiow. 


To getthofoU facts about 
investment trustcompanies, asfcyour 
financial advisef to tell y ou more, or 
sendforourj&eebooldet 

Investment 'Erast Goa^anjes,. 
Bntofevery 

v^^plarmedportfolio. 


TotTfir Association oTIm«tuw« Trust Cooipaiiies,;l 
Jark Hbu» (Ssh FtoftrJ, 16 Fmsbuiy CSms, I 
X^mIonEC2M7JJ. . " J 

TmstCompOTes?*- • . 


i Name 

Address 


! Inv e simco t 


T3*o Assocwtioa of. 
Vast Companies. ■ 


FT24/4-: 


CONTINUED • > ■ j 
HIOM PREVIOUS f AGE 

the . timing <)f the ultimate 
maturity -or eash-iifc . 

; There are now nearly 50 -unit- 
linked ■ contracts- which have 
been operating - for over 10 
years, so 'now some ‘meaningful 
comparisons. . [can; be. made 
against wrth-pro&t'i performance 
over a ' iO-year : period. These 
Indicate that the. best - unit- 
linked ' funds- •■will” outperform 
with-profits,' hut the worse will 
Tinderperfonn; a feature about 
which commentators have been 
arguing for some-time. The only 
drawback Is to. pick in advance 
the best performers. . .. 

Eric Short 




ritoMMm NATIONAL 

for thesecurityyDU need today ; 


Owir 375 braiehes (saoYaDow ftjaes}«ien 9-5dc^PUB Scrturdoy monnngs. Open m account as Bfffe os £1. No charges. Assets now exceed £3/00 rfiffioa 

i Abbey NkriondBuik^Sodety.Abb^rHouse, Baker Sire«^ tendon NW16XL 
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PERSONAL SAVINGS IV 






Unit 





|Sg£5Sft 
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:A DISCUSSION of the relative it is possible between times, 
merits of unit trusts and invest* with the aid of a computer or 
Blent trusts is not a new debate, perhaps a clerical staff, to apply 
though it remains relevant for the various movements of the 
Anyone considering the possi- sectors and world stock markers 
bility- of equily investment for so that a pretty accurate stab 
the first time. at the likely asset value can be 

' Both forms oF investment made at any given time- These 
were originally intended to statistics are passed on to the 
appeal to the small investor, institutional clients who watch 
who had neither the time nr the discounts like hawks and 
knowledge to manage a fund of who are in and out in- a flash if 
shares, nor the cash to achieve necessary in make, a profit, 
a reasonable spread to avoid This is hardly the area for the 


The 

risk:. Times have chanped, how- 

the < 

ever. and it is possible lt> make 

is n* 

the first major distinction: in- 

Bow 

vestment trusts are now some- 

whic 

thing largely for the pro- 

imp' 

fessional Fund manager or 

Mtt 

"institution, while authorised 

Pap 

unit trusts remain by and 

has 

large for the. small- lo 

see 

'Thediuni-hized investor — Ihnngh 

up 

attempts have been made m lure 

be: 

the large, private investor, too. 

if 

Another easy distinction i-s the 

fo- 

fact that one tthe investment 

(t 

trust) is a fixed capital, and 

ih 

therefore closed-end fund, while 


though one way is 


L’inced. The largest unit 
the unit trust is an open-ended trust of all — by probably ap- 
fund — its size depends not just preaching ElOOm. — : is the Rave 
on performance but on unit- and Prosper Fund of Invest- 
holders putting in and taking ment Trust Units (ITU) which., 
out money.. With the latter the had a value according to the 
unit price is equal to the col Ice- Money Management and Unit- 
live valuation of the pool of holder - Unit Trust Year Book ” 
investments divided by the of around £160m. 
number of units in is«ue so that 


the price always reflects asset De-rvUIoync 
value. The investment trust, on a lUlJIt 5 


the other hand, has a share price ThP lipen<n d nature of the 
which is exposed to the norma! unU does present some 

stock market pressures of supply p ru h[ ems f«,r the fund manager, 
and demand and there is always It has lon „ been the heartfelt 
a gap between the asset value of cry frnm fund managers that 
the fund and the share price: public buvss and sells units 

ihis is referred to as the discount at lhe wrnn „ ,i, nw s; that is. they 
or premium, whichever is appro- come in ar t he top. after 'the 
pnate to the circumstances. At shares have risen, and sell at 
the moment the average dis- bottom when values have 
count is of the order of 30 per falIen and t hev are disillu- 
cent, and some would argue i hat sitmed . Acres of print have 
this is a method of buying shares been bought in newspapers to 
cheaply. However, if the price influence investors in the right 
never moves closer tn " par/ direction, but to no avail. Any. 
then this is not worth anything. Wl ^ the fund manager is hav- 
- The investment trust market ing money taken out of the 
is a highly researched one and fund when he should 'be putting 
there are a number of stock- cash into the market: therefore, 
broking Arms who specialise. It he probably has to sell some 
is really only possible to say .stock to meet the repurchases, 
.with certainty what the con- And. conversely, he is being 
tents of an investment trust given money to invest when he 
portfolio are ar the time of the should he liquidating stock, 
annual report and accounts, but There is a classic conflict here. 


Should the investment manager 

So against the wishes of incom- 
ing unitholders, who presumably 
expect their cash to be invested 
in shares, or should he keep 
the money, in liquid form until 
circumstances axe better? The 
investment trust manager is not 
plagued by such considerations. 

Another restriction on the 
unit trust manager ,is bis in- 
ability to “gear" — that is, borrow 
money to invest to exaggerate 
investment performance. The 
investment trust that has no 
gearing is a rare animal indeed. 
However, some would argue that 
this has really been a protec- 
ting for unitholders worth hav- 
ing since the wrung use «»F 
gearing can emphasise perform- 
ance IU both directions: thus, a 
fund manager who Uses the 
gearing tn go into a market 
winch subsequently falls is 
exaggerating the decline. Cer- 
tainly. enough managers have 
cume to grief on the use of 
multi-currency loans to con- 
vince one that there is some 
truth in that theory. 

There are some restrictions 
in the other side, too. Probably 
the uiain one is that any pub- 
licly quoted company cannot 
advertise its shares. Unit trusts 
can and do advertise heavily in 
order to attract investors, while 
the investment trust has to rely 
on the overtures of stockbrokers 
and the like to bring in tbe 
buyers. Also, the linking of 
life assurance to unit trusts has 
been another winner. The fund 
manager is happy because those 
investors committed to a regular 
premium contract do at least 
keep tbe money rolling io month 
after month. And tbe investor 
is spared the decision of timing 
and gets the benefit of “ pound- 
cost-averaging.” 

But marketing does have an 
undesirable influence in some 
ways. First, since investors only 
really respond when the market 
has risen ih§ managers will 
advertise at these times and 
help to bring about the situa- 
tion mentioned earlier where 
the investment manager always 
has the flow moving in the 
wrong direction. Second, the 
public will tend to go for a 
new fund with a topical title 
or objective and therefore the 


old funds do not receive the 
same publicity and. some 
would say, attention -in general. 
Any neglect is compounded by 
the structure of management 
'charges, which give a high 
initial charge and a low annual 
charge, thereby making it much 
more lucrative to sell new funds. 
That is why we have around 360 
different authorised unit trusts, 
many of which were originally 
created to cater for the fashion 
of the time. 

But for all their faults, trusts 
do have an awful lot going, for 
them. They do offer the smaller 
investor the chance to partici- 


pate in shares in a relatively 
safe, uncomplicated and cheap 
way. Both investment trusts 
and unit trusts enjoy Capital 
Gains Tax concessions on their 
portfolio transactions, and link- 
ing to life assurance in the case 
of unit trusts affords the in- 
vestor considerable income-tax 
reliefs. From the multiplicity 
of funds available, it is also 
possible to cater for every taste, 
whether it be geographical, 
sector-wise, income or growth. 

It is significant that one of 
the major fund-raising methods 
for tbe unit trust groups af the 
moment is. the share exchange 
scheme. People who have 


become tired of managing their 
own portfolios can switch direct 
into units. If shares, in their 
portfolio are . well-known, 'and 
can be slotted:into the unit trust 


or even an offer price in some 
instances. A same private fund, 
liquidated " in the - normal way,, 
would attract only the bid price, 
less a stockbroker’s commission 
and less stamp duty/ .Yon can- 
not guarantee the performance 
of the milts in the trust, bit 
you cannot argue against the 
sums either. '• 


Keith.' Lewis 
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Prsnmuhi Bond prizes were In- f250m. Soaety^mgrtga^r^es. 
quaked substantially to^S04K»'iu^ next month S 
a-Wfi £75 000 a mopto' ftnd’ff: bedb tmaltered since Se&em- 
ow^nthly P^e of £2&O0fc rtember 1973 had rates jtorin- 
The major .development in vestment bas been Cfft only OIK» 
National Savings has been the' .by * per cent, in June 1975. so 
introduction of two, expert* next month’s * per cent, cut 
mental; index-linked savings -which still leaves a STOSS yield 
schemes These are linked to advantage to 4J.per cent, to 
the Betafl Price Index. /The fir^buildnig societies or^dearmg 

is for people who have reasmed baak dej^t accounts, is hardly 

portfolios it is- possible fo retirement _age>nd^t^ s6Ctm d likeIy: to stein the flow- 
receive a middle market-price] is-- a save-as-you-earn arrange"^!! .. • , 

L .n*enL- Under. toe. terms of the_ JkJ€¥elGPXHC|ll - 

retirement issue, up \to /E500 ; ■. 

pet/person can be. invested in An interesting (levetopmOT 
.£l&uaits and may be held ttatil hi recent months has been. ^ 
th&'fiah anniyersary-of thenur^ 

starts tonpera^ing Soiety of 
after the first year {before then sure Bomis plaii 
fruichase- price only Ur repaid) the <*d preble™ Se 

rallies; apattf' tex . advantages of reguiar life 








SAVINGS AND investment, as 
every schoolboy knows, are 
opposite sides of the same coin, 
so far as the economy as a 
whole is ‘ concerned. Every act 
of saving, as long as the pro- 
ceeds are not hoarded in a sock 
under the bed, corresponds to 
a flow of investment spending. 
At the individual level, this is 
still true in that most reason- 
able people wish to see some re- 
ward for parting with spending 
power. But in everyday terms 
there is a crucial difference be- 
tween the saver and the inves- 
tor. Individual saving, has been 
concerned with maintaining the 
nominal value of capital and 
also with earning the highest 
possible rate of interest on iL 
Investment on the other hand, 
has been directed towards the 
maintenance of the real value 
of capital: and yield as such, 
whether it comes in the form or 
income or capital gains, is of 
secondary importance, as both 
are in money terms. 

The National Savings institu- 
tions and the -building societies 
have been the traditional havens 


of the modest saver ’for genera- 
tions, but following the publi- 
cation of the Page 1 report and. 
-under the impact of accelerated 
rates of inflation/ the first set of. 
institutions have been-changing 
their spots. And tbe building 
societies, wbose rigid interest 
rate structure has fuelled a 
vast inflow of funds in the past 
15 months, are still the main 
source<of mortgage finance ’and 
give priority to regular savers 
in the allocation of funds. 


Critical 


Since the Page report was 
published, in 1973. which was 
highly critical of the National 
Savings movement and the raw 
deal it banded out to savers an. 
comparison with other risk-free 
investments, three-of its main 
recommendations have been put 
into practice. The National 
Sa rings stamps, expensive to 
run and archaic, are to be with- 
drawn from sale by the end of 
tliis : year. Encashment is 'Still 
allowed- after this date and -for 
those who have used, the stamp 


RJHTand toerefox* -preridzng a huiidmg - - ■ .. 

“Teal'Ufa.te 1 . of reran*, attract a lump «nn ;*-**"”*" OflOO 
bonus, of- 4 pe r -ce nt after and £9 000 is 
years. On death/the rertifiMtes^ererti.^ 
can'be jpassed on. to another per-? on a ixtacy. The be 

son of -retirement •«: tt»4OT ***? 
younger coptribirtiohs oniy wilT-Albance pay a ^ 
be repayable. “ -- / % AWtoirtty bonus on toe anganal 

• ■ >- ' '.shHuJfti this way.- a larger sum 

Sanre-as-ytw-earn Thiid .IsStre, g^ ^er accuintdated than by 
is. : ah arrangement .whereby y op deposit interest and 

individual pays fixed monto^ ST^ver benefits from toe tra- 
• . T Mhounts of between £4 and £20 d £ t j onaJ ia^j advantages on life 

- ’ . •••-. ,«pfc : .ff»«--yeai?;. , .ea^h :ef-‘toe 

. contributions being separate^F ihe scheme- offers tbe usual 
'■ /'.; revalued^ toe- inove- rr^rt'prip m advantages and' life 

; ment in -the. KPX. Tbe 12-montb ■ aaciTrwn f’p flinte used in repay- 
to save up ’ for -television in& any loam ft also opens up 

licences, a spekal television the^rst year possibilities for introdhang a 

licence stamp is to be intro- flexile ebdowmej^ contract in 

duced in August. The Trustee^ ^ retorn is ; the:; siyle~ of. 'Sun Alliance's 

Savings Bank, has been, sep- years. jtoe\pioney c^ .-be. left flepbie/ mortgage repayment 
arated from toe Movement and invested fo^a furthe r, twoy ears : as ; Alliance's . policy 

is now another force in banking! && no cpntr ?. b ^? ms ' Is. ' a?. /^traditional vrttbprofits 

The terms -of existing needed. The cordntotmn TOfltrxcL 'But'_aside from yield 

Savings schemes ..have, * been b ®. index-linked., -and on - the Md mortgage advantages, build- 
brought into line' with, current' seventh axmivdrs dry^ o f toe. ren- ^ sodetieh aiso score heavily 
financial conditions' but, pos- bract a tax free bon^s equatto PI , security 1 and 
sibly toe single most important ^ 0 mouths contidbutioiH. -is itmds. and -relative simitocity 
development has been the intro- payable: " ' of r invM>tsneiit-— interest, for 

duqifin of indes-l inked . savings Although Y at ; this; sta^^te^eorimple; is credited net of tax. 
sriiemes. • ^stims tovolved. are Stoal^Ki^sdrieti^ha^ recently been 

- -The traditional National joeer^*n lengthen the 

Savings vehicles have been u> y bf ; H;20D is -hartay 'metay sunreefe ' of- funds available to 
dated In toe past*, few years. The interest tbe rich far whom the themselves by introducing term 
current./ fotrrteento'.' ^National' scheme - is anyway Mt intendcd schemes and ■ regular, fixed 
Savings' Certificate "offers a com- /but even kt 'currerct;' TF' db' ^ rihgs 'schemes which offer a 
pound rate of interest, of 7.59 'ca!erating inflation, toe fetiira higher rate of interest then de- 
per cent over a period of form i&- impossible to .beet A fcj; 'toft j X i sit ot share accounts. In this 
years and being free of tax. i&:private ‘ sector.^ The beBdihgiwayj 'ythe of ordinary 

equivalent to over' Hi per cwit-? societies, for one; ca&not follow savers; In whatever guise, can 
gross at toe standard rate -otf/for fear of- what- it might ^ do- to. largely, be satisfied ^*nd it may 
tax. And toe new “ Jubilee ” /mortgage -repayment schedules be^ ^ that qrstwhfle holders of 
issue of British Savings Bonds./but the societies, in. any case; guaranteed income bonds have 
available in mid-summer, offers/havc been attracting savers in. been 1 deflected itoo the societies 
interest of 8i per cent, a year,, droves because of Their tefaKon m^urtty.' - - 
with a tax free terminal bonus/ tively .high iuterest rates. : In. / . . . •■* 

of -4 per cent, at toe end of five^l975,Jiet shares land deposit . j - _ WlnOIISOn 
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\klue for money 

National Westminster’s recently introduced 
- Sunflower Monthly Savings Plan has been 
specifically designed to provide for those 
:V pfiople who want to build up a sizeable lump 
i^sum by investing regular monthly amounts of 
£5 or more in a unit trust. 


- The Plan allows a very high proportion of . 
your monthly contributions to be invested in 
' 'units. As a result , in a detailed comparison of- 
all unit-linked savings plans (based on a 


Growth from the unit trust figther deta ils 

This offer of the Sunflower Monthly Savings 
Plan is linked with National Westminster’s 
Growth investment Unit Trust - a trust 
designed to provide overall growth'by invest- 
ing in a wide range df high class ordinary 
shares both in the U.K. and overseas. Since 
the launch of the trust in 1 967, a holding of 
units would have increased ip value by 1 21 % 
after allowing for reinvested net income. 

The exact amount you get.out of your plan will 


n w mtj i u nt 

The uete bekmr shows tfx pnwortton? of your montfity coWfbutioo {fmos^tf in iho 
unn rh Aftoi me tenth yoer iho wholo o I each of your monthly coclrthcRknp is 

Imrenecl in t houni:tnm«SB»w8e*f olyoutago. 

- Male ego noAt ■ Proponfon Inroated Proportion bwottod 
txrthtfjv at errtiy ' In year 1 ' in years 2-1Q 
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W • 74 ; 32% 

A Sunflower Month If So vtAosPtonnuy otso be linked wrtth Nelionol Wrannhwior 


standard unit gro wth assumption) as published depend on your age, the growth of the un its 


"in the Regular Savings Plans Handbook 1976, 
~the Sunflower Monthly Savings Plan is shown 
-/as the best Plan for any income taxpayer 
* wanting to save a modest monthly amount in 
- a unit trust And even for savers of £50 a 
! month or more it offers better value for money 
-than the great majority of such Plans. . 


High rate of investment 


and the length of time the Plan runs. You'll 
find examples of maturity value in Note 3. Y6u 
should remember howeverthatunrttrust prices 
fiuctuate^particulariy over the short-term. 

The price of units and the income from them 
can go down as well as up. 

The Managers are confident that from a 
.savings plan of this kind, with a ten year term,. ' 
investors should expect to^see significant 
growth in the value of theirsavings. 


Cjprtal U r«». ( Contact itm Mmapn lor dsmtlaj 

2. Dwth bcm«5t 

From th« iDOimnt yoor propoulatvf first unnuamonderth* PtsrrbbccoDtsd your Eta 
is ataurod trr Comrwnpal Untori lots turn oqttfvito rt to 50 Tima ftoi n monQitY --• 
comiiwiKjn. • ... 

If • ooflcf -hoMor fhould tCo during tho term of 1h« poficy. Ms rratly w(H rccara* tW* 
euatam*«d sum or uib»«|u* ol h« unit trust lm'rrmwntwt)ich*»w is thfl prwatBj. - . 

3. IBaHirtty valu* 

Th» MtJH bslow showj tfie wsUt rwum falter kBowim ffttoducrtonbi rasp«ct t>T 
Capital Gnn.iTs«t anloyadlif • PUniioUlwasBdoDdKr 60 e^vinB EMatwmthwrd 
paving baticnM tavassuoang esnoant i«eularBrawtb byllM UnittruRattfM 
am indlcaiad. 


I A Raria-iTB - 

'AfrCT20 yi».' 


;TooicpraiBwbo^Maturtfy wloa oautninB ! Maairfty ^atoaeawnMrol 
' lattn rtax w— f). L growth pa. I 9%gw»wttl bj. : 


~£LpO 

caaetf 


CB.13* 

■B3ST 


i Afmao y w t£9*o~ - cie592 esi js* 

Tt>« proceeds uvayDa akatf«s* cash sum. ot In ma lonn of uolu..' 

A.TIm tn pasltien 


As the brw isbilng to 6f« assatancastsiuto at ptssent you soy cUorfMk Mliaf^H^tbB 


Ifyou are under 50 years of age when you^tart 
• : your Sunflower Monthly Savings Plan, you will PlJlfl 

/find that after the first year, the whole of your uu o A 

" monthly contributions is invested in units. Yet 
since the Plan includes life-assurance cover 
* you will also be eligible for tax relief— so that 
^in effect you invest in the unit trust at 1 7£% 
discount. In the first year only, a deduction is 
-made from your contribution sto pay for 
the life assurance,and other expenses. But this 

deduction is only 17i% which^t present rates • t ' h Y p 7o^s“ a i i 0 ^ ^low, c“r ha/d Ttln ^ 
exactly equals the tax rehef you normally- branch of National Westminster Bank or 

receive,io even .n the first year of your Rfjrta Commercial.Union Assurance. Payment is 

•? u jn,S? ua Lt°!^ °* t f 5l Y ° ur C0ntr ' butl0rls made by means of direct debitfrom your bank 
-is fully invested intheunrttrusL account Do notsend any moneynow, we 

If you are over 50, the Plan also offers excellent will forward a formal acceptance note and a 
rvalue — see Note 1 for details. ' . direct debit form for you to complete. 


A Sunflower Monthly Savings Plan normally 
has a ten year life, and can be extended for a 
longer period. If you wish to terminate your 
Plan within ten years no charge is made by the 
Managers - but see note 4 under 'Further 
•details' for the position regarding tax. 

To start your Plan simply complete and post 


whoUol ypu i Sunflower Monthly Savings Plan egnJnbutfaiuatlhafaTBrt 17j 
lorwchrwvcuT Plan K in torca. (ThsanunmtfiBtlAsamusI total OtUmo - 
cminteutiCirn andaoYOttwtWa assurancetricndaiason wHch raVel .Of tsx bcMtrod 
docs noToxc e*d on B-sfartho! your taxable tncotns.) • 

.You should notamatHyoa muitotwinkute rbui PfcibaloaTJ yaatsymunartocw 
a tax uanahy. For po*cy-bohlan who let adnata befora tour vasts have anrirad. (htc 
wmrtd ak» me form oi a daw -back ot part onHot.tta ax Wghart a a taxpayara . 

laoTTfMtntg within 7', yaar* may aUo be habte to Wflhat bib ant and inyasoriaminwat* 


surcfaiBa on pan ol thepi o ceads from me Plan. . .. 

Whan you cash vaui Plan fta ptoeoadt ata n ombleci to tax oa capital piliti to yoor ' 


binds out Commercial Union AssumncW U mt Tracts) Ltarted It MaMeto a reduced 
nisof tax on the capital patn* ot defile fund. The proceed* of Uia Plan^herefore, - 
^ "«Y bo nibKcT to a smalldeduclion lo meet das loHHy. 

S. Other matters 

Tho (nforcratron conubnodta ttn* adsattlsetnenr tt based on adsica tecehad try tho 
Company leqenfiri) pi«j«or taw and kiuna Boionua pncuu. 

_Fmu«ocfijr» 9 «m tho RksUSs flam could aftats tfw return undvtMscomncs.Th» 
Sundown Mon:h>v Soatoos Plan h a bfe assoiam pokcv and onto acquired undof " 
tba Plan are held by da iKoance Company untM de peHey Wnttaetoa. 


- Proposal fora National WesmtinstarSunflowerMonthlySavingsPUh 

. linked wirh Gro wth Investment UniTs and assured by Cammercial Union.' 




Tills atna is not apoOCSbto to raMaiB o/ttto ArsufiAC ot ftr/jnrf 

Send to : National Westminster Unit Trust Managers Limited, 
4-1 Lotfibury, London EC2P 2 BP. 

Telephone enquiries : 01 -606 6060 Extension 2473. 


tb) Njvayoaavei bad en operand*. X-ay; or other apocMaod 

Jnvmrtsattons 7 (N yes; ote ass attaoit daradx.) : 

(c) Hava you had any Idics3 ot eonsuttad a doctor donag the lasts 
y un? <H vcc. pfnaM attach dolaib.) 


9. KB3airy p ropoa a Horam«M3nsaopyonfMebtcn n rc» i«»' » t oWn 

Incmascd onnnium or other spec ialtems.-ordacAnadordefened ? 

i d VO*, pfiuae attach oaiaB 


t. SfimaDW (Mr^Mi^ /Miii ]_ 
Fid tint names 


8- Have you any mrcntlon ol enpaoiro in eruiion (other than 
Nuaipeon nicoonbodaimnicffil.oToI enoagbig m any 
luwem outwits » III yw. pfcarn aaach dauns.1 


Z. Monfflr prenHum C 


i Minim urn CO-muluoto* ot Cl inafealrdi.') 


. . bacteration: I de-:iara Uiatallthe statement* mode above am (rue lo 
lhe brai ol my fcnourtodgesnd beflef. I coascnt lo the company Soaking 
picdieal lotormafloo fiomoor docror who Many tlm« haeattended ma. 
ortnnnanvliteassuranoacompaaylowtKfllhaveatanyttnieoiadaa a 
nrooosaITDcBfoas9uafKe.andlautHottscitn]qivrnao!MfCb ■ 

Information lagaeothpubia Ooclarauon and an n aiu nnm :s made above ■ 
end those which how been of shoitba mada to ttramadialaviminar oi I 


the caimuny wrtb ictocnco K this [ 


3. la ) Alo you In hood hea lth and unics lncl cd In Jlcmtfw miaf * 

tbl V Wwt o voor It erght an d weight 7 Heolh C It. in. W aipfrt; 


rfwft be tho bests of the contact between iw and Commercial Union 
tlUmtTmsujLtd. 


si. 


Bn. 


A. (al Give iha name and adfbou ol your usual doctor and av how long he hjc ansndad you. 


Slpnanm 


C<nn«ie'clalUiCiinAstumncatUaitTni9ts)Lid7e<^i*aemi. p 'ts-i Jf 
in England No. SS435. - ■ ) M 

Regiat ored Office ; St. Haters, 1 Undersh«f1.lOBdon.EC3f*3oa. 


^ ^ Regiatored Gtfice ; St. Hater*, 1 Undershef t.Loaden. EC3P30Q. jf 



id by me 


DURING THE last dear- market income ba^ts are looking sdfraor . the high conpoo jtocte it Is «tilJ 
when equities were .crashing at tive in atmpaiison witir other possible to obtain flat yields of 
a staggering .rate while at th& forms af fixed income securities, betwren Hi per cent and 12 
same - time infiation Was run- : Alttaoiigb. -toe yield at the long pm: cent /■.■/-. " 
ning at an unprecedented 1 high /end of toe market_ has fallen^ • ._ At toe^ cud of toe 

level many investors looked to from the peair figure af 18 per market it is possible to obtain 
gilts and High yielding '-cor- cent, the estont of toe reeeveiy yield of a ver : 133 per .cent but 
porate stocks as a means of ! pri>- in equities has meant that to® price movements here are far 
tectiog capital values, " This reverse yield gap^-tfte differ-, more yolatile in times of long- 
move To seek a strong' Income ence .. between! the yield on term uncertainty oyer interest 
element has continued, despite consols > ' and equities has rates ahd asrsuch should be left 
the current rerival -in equities, widened to a very high 9 per~to tKe instibitiozul . investors, 
asjnvestors antipipafpfl’a rinwn- cept- ^So/jf*''\the .toVe^tors ■■3iei-nore .towards- better 
ward movement 1 in . interest accept . toalfgflts-Tnre now likely rncome V situations -has also 
rates. This was' ceriamly^ the to toore in a volatile /manner boosted denrand Tor corporate 
case in the early mohtos of toort/t£rin and areprepared to fixed interest stocks. With a 
1976 : but there are haW more ri^ toere are dearthrof heirissues here for a 

apparent pressures to - get attractive - situations, -to suit number of years, now there is 

interest rates , - higher . again.’ n30 ^ t ^ newi6 ' - . natar^ly- a limited amount of 

However, the demand for gilts High" tax ’ Payers, taxed on stoto in toe market The posi- 
4n the month of January was so income, would concentrate on tionhas beentorther aggravated 
strong that turnover figures hit low coupon stories where, there by tha desire to purchase stock 
record levels. The turnover would be reasonable sCop^ for where there is a possibility of 
figure was £13.7bn. compared capital appreciation since- gilts to early redemption by the 
with the previous, peak of are-uot subject to-caprtel gains company. -There has in fact ’ 
£&4bn. in the prerious January. ^ ^ for /“°fe toan one been a number of early redemp- 
The-kev-factor here was a share T®** 5 ' Tw ! q! ' l°w; coupon tions or toe company actually 
i - give/.aUvery .low purchasing toe st;ock in the 

tSi point drojTto 1 1) per cent th Th *- SrS* 0 * ^ 

in the Mbtimum Lending R^e attT^t^e redmption y^d afe - reduced the yield differential 

during that month. sS ce^^^d- between -debenture stocks and 

the extent of the/demand thht S an exfremely Jew figure 

toJ tai ^eek Ju^3d£ : f reto. wWle,toe. The yield differential has. now 

the Financial Times^GSexn- -fiat yi_ridsm over 3i per cent widened to a more realistic 
ment Secu ritils lndS tofeS. 0ne>rayti^ Is ^ayS^^ fig^^ a £1 per cent 
the highest figure since -Novem- a mentimr -wbereb^ a beginning 

her 1^3 : payer can boost tos return, is of . Stay ; it is possible to deal 

to deal ; special ex. If a stock, free of stamp doty, in^ debenture 
Since then the MLR has other .thiux -those with a life of antf loan stories the corporate 
fallen to 9, per cent but gilts up to .five years, ishorts) is fixed interest sector could once 
have 'drifted off -the top. Over bought, special ex— this again be worth a look 

the period the market has had effect means in. the three-weeks- Top line names such as 
to contend with toe Wbhe Paper before the- stock actually, goes Barclays Bank, Courtaulds and 
on /public spending measures, ex-dMdehd-— and . held for. one Guest Keen are giving redemp- 
the Budget and the possible con- year and one day.thereby avoid- tion yield, of between 14 per 
fiict with tbe unions and more mg- capital, gains tok- only, rent. and. 15 -per .cent, to a 
important the Cart: dwindling^ one'dividehd wpiild have been ‘buyer but on more specnlative 
value of toe 'pound.-' ' received-while the dmdend that isrties.it. is. possible tn ohtaih a 

... would be aeeruing is deemed yield- of up to 25 per cent 

Forecast ■ »s a^ capital gain and as such ' -Unsecured loan stocks, which 


J ' 


•Tf 

-.- : 




Tree of tax. "*/' : ' aWiwidy hare a greater risk 

The medium term forecast . Lo* taxpayer^, needs are etoment can offer yield of. up to 


for inflation.- is also , disturbing naturally different, since these 15 p$r^ emt m top line com- 
for gilts for these are tending would be - looking for - a hito and over 27 per <® n t. 

to rise despite toe 'Chancellor’s rtmnmg ’ yield with -limited- to to? speculative einL 
reaffir mation of a single-figure risk to- capital values. Given . Tf kn investor is seeking 


target tor next winter.- This toe woriifes over toterest rates ^nco^e bnt is not in a position 
position, of course; to not helped it ^ ^ J ' n 




would not- be in the interest to take any- reasonable risk he 
by the continuing fall in of the /-smaller investors "to 1 should either concentrate on 
sterling. '' ' -j - - • - - 1 Invert/. longtorm , since n. Sharp *u<ni areas as local authority 

. While' the 1 March trade figures dro^ Jh- interest -rites ; would. Searty ■ bonds, which are . now 
were encoura g in g The. Govern- ep hfl ; a significant loss in - theto y popular, or. a diversified 
ment’s borrowing requirements original; repital .value H there ^rtfoho tfaat_han. be obtained 
coupled - with peculation on waS a need to selL As; such It f 111 ®* 1 * 11 , .higm-yielding unit 
interest " rates, - r particularly, irise to'buy stocks 1 •/ > 

view of recent developments, witlr a llfe .of more. toair ^10.- olear that there ts I 

are pound to leave gilts in al 08 ^'/ //.- - / ‘ /. ,'/• : / . income situa- ^ 


are uounu w (tsvt: guts in r- I - r — • r anua- 

volatile state. ^ This, of course. Berabse of toe drap - in -“/JjJ ^ “j-topst needs it must 
makes the market extremely interest rates in toe. eady part „Tf . gtres s ed the market is 
technical" which" in turn - leaves of this/ year a number nf toe “T/ re f . n ~^_ t ' extremely nervous 
the private- investor- with - a htob icbbpoa stocks were 8tahd-:' _ri__ totirre for interest 

ent 

t were-: - nmer xo / niHRurny *“Jst surely 

tnPesto^ wonli tocur a th?^owt_home. 


1 


■ a UlJiU'UWpVM fFWMA 4 IMXUI,-. , 1 | . ‘■VA cat 

wheq ingapovR^ «?nS fpW^£^ Vements 0Ter 
terest were-. 1 -Jirid to .- inatiitiftj ' d ? ys ““st surely 

point home. 

David W right 


number of - headaches 
managing a gtit/fiied. toterest 

portfolio. _ __ ^ 

Baring said this gUts M 
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APPOINTMENTS 


at Richard Costain 


. - Closes^ 1 ridey 3Cth' AprH, i 976| ’ .. 

^aw Matwrals -and Gsner^ Unit Trust invests 
jrty shares to achieve maximum growth of 
id. capital. Commodity prices are low as a • 
ecession and destocking. Now you should 
east part of your savings no-protect them 
nation and the continuous' erosion of sterling. 
are*raminded-that the price of units and the 
om them can go down as well asup. ■ 


AWSON 



id General Unit Trust 


Kam MA, S.C. Lswaon. Truman Clydsndnie Bank Limitsd. 
a Midland Bank Gcoup) Aocfitpre Whinnay Murray &-Co. Chartered 
t_uvvsoO Haw Materials and Genera! Unit T rust te a wdar range 
v ft autfwriwd by the Department of Trade. A 5% initial charge is 

iDnsrprtoa. Ari annual fwiot -Vfc plus VAT fa deducted troro grow 
comnisjton is paid to agents. After the dose of this offor units 
awMfty on.Mondayat Units can besoM back to ton managers 
lifahday. SartanwW foBovw within a few days. Units hold on 31 b* 
.tfrfttcuary wfl quaify tor the dntributtons made on 15th October 
.The managers may accept securities in Reu of cash tinder the 
■are exchange schema. 

■i APPLICATION FORM »!■»« 

n Soctmties Limited, 63 George Street, Edinburgh EH2 2JG, 
*031-2283911. 

jKufttanoa payable toLawson Sectrmfao United to be inverted Jn 
son Raw M aterials and General Unit Trust at The fixed price. 

. . .1 - If you vkwU rather haws- j— . 

• , —I MIN £100 •accumulation units please rick 1_J 


_ I MfljeiM •accumulation units phase rick U 

re that i am/we are not resident outside, the scheduled 
tor am l/we acquiring these units as the nominee® of any 
TBj&Jent outside the territories. (Thpse unable to make this 
j should apply through their Banker, Stockbroker or Solicitor 
J. Not applicable to Eire. 


cam must dsn and attach tufl names 

till 

iTriflei 


Signature 2 

araTad dresses] 


FT24l4|76 


iVESTMBff IN METtir 

r. Tin, Lead, Zinc, Silver and other precious 
dustrial metals, may be purchased for holding ' 
nvestment through Chawton Commodities — 
harmel Island brokers for Institutions arid'. 

3 Investors. The minimum investment is £5,000. 

iWTON COMMODITIES LIMITED 

Belmont Rd,StHelier r Jersey, CharaieJfefcnds. 
lersey Central (0534) 26322 Telex *41585 


Mr. EL D. Newell and Mr. J. F. 
Reeve have been appointed to the 
Board of RICHARD COSTAIN. Mr. 
Newell is managing director of 
Costain International and Is re- 
sponsible for the group’s overseas 
contracting activities. Mr. Reeve 

is managing director of Costain 
UK. and Is. responsible for tbe 
group’s UK. contracting activities. 

Mr/ Gordon Pope has’ been 
appointed chairman of GOULD 
ADVANCE in addition to his posi- 
tion. as group vice-president, 
Gould Instruments and Electronics 
Europe. Mr. Pope was. managing 
director -of Advance Electronics 
before - Its acquisition by Could 
.in September, 1074. Mr. Tony 
Jannece. has . been appointed 
director of finance for Gould’s cor- 
porate European activities. He 
will continue, to. be responsible for 
the Gnancfai control functions, of 
Gould's Instrument and Elec- 
tronics Groqp i° Europe, a posi- 
tion he has bold for the past year. 
* 

Mr. Hugh McMIehacl has 'been 
appointed -chairman of the EDIN- 
BURGH AND DUNDEE INVEST- 
MENT COMPANY to succeed 
Mr- George T. Chiene, who will 
remain a director for one more' 
year. Mr. WITH am L. Milligan has 
retired from the Board after 26 
years as a director. 

Major-Gene?®! R. - S. Marshall 
has been, appointed a special 
director and defence -adviser to 
the chairman of the Guided 
Weapons Division of BRITISH 
AIRCRAFT CORPORATION. On 
ioinlng BAC in . 1070, .General 
Marshall was appointed assistant- 
to the chairman, Gulded'Weapons 
Division, with special responsi- 
bility to oversee its Rapier 
project He became Army adviser 
to the division in 1073. This new 
appointment is intended to enable 
LL-CoL H. Lacy, London -director 
of the division, to devote his 
time primarily to NATO and 
European .collaboration at policy 
leveL 

Mr. Miles . Tames Rivett-Carnac 
has been appointed a director and 
managing, director of BARING 
BROTHERS from May. 1. 

-Mr. Homer Crawford, -vice- 
president anfi. secretary, has been 
elected a director of ST. REGIS 
PAPER. He joined the company 
In 1956 as corporate secretary and 
was elected -a vice-president In 
1070. Additionally, the Board has 
appointed twd. vice-presidents, 
Mr. John P-. Berdelt, controller, 
and Mr.. Scott -BL Weldon.- divi- 
sional general manager, printing 
and packaging papers division. 


Mr. K. J. Gardiner, at present the NATIONAL EXHIBITION 
director (international). Joint CENTRE. Air. Brace will take up 
Qedlt Card Company, has been his new duties on July 1 on 
appointed an assistant general leaving Watney Mann Truman 
manager, MIDLAND- BANK, from Brewers, of which he is currently 
May i. . director of operations (West). 

* . * 

LIVERPOOL DAILY POST AND Mr. H. K. Afloett, UK. repre- 
ECHO has announced the 1 follow-' tentative in London of CREDIT 
ing changes In Its Board! . The COMMERCIAL DE FRANCE, 
chairman, Mr. Bertram Nelson, Paris, will become from May. 1 
retires and is succeeded by. Mr. senior representative in London 

- while keeping his appointment In 
Paris in the management of the 
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Maj.-Gen. R. S. Marshall 

H. B. Chrimes, .previously vice- 
chairman, and a non-executive 
director since 1073. The new vice- 
chairman is Mr. T. B. S. Johnson, 
a non-exocutlve director since 
1071. Mr. J. M. Brown, a non- 
executive director since 1962,. re- 
tires. Two new directors are 
appointed In place of Mr. Nelson 
and Mr. Brown: Dr. B. F. WOletts, 
a deputy chief executive and main 
Board director of the Plessey 
Group, and Sir Geoffrey Wilson, 
chairman of the Race Relations 
Board, ... 

* 

Mr. 1 T. . Green has been 
appointed a director of TAPPAN 
INTERNATIONAL SALES, the 
UK. subsidiary of the Tappan 
company, U.S. 

* 

Mr. P. D. T. Roberts has been 
appointed managing director of 
UNITED - KINGDOM COLD 
STORAGE, a subsidiary of the 
Proprietors' of Hay’s Wharf, in 
succession to tbe late Mr. G. N. 
Bezer. 

•k 

Mr. Gordon Brace has been 
appointed general manager of. 


THIS IS A BULL MARKET! 

Tour best money, making opportunities' during 
the next two yeans will bain commodities 
and- metals— the. emerging bull markets. 

Our weekly service gives you the competitive 
edge, and pays its way over and overagatn. - 
Send £15 fqr an efght-week trial subscription .* 

•- tot- CHART ANALYSIS LIMITED. ' 

T 94-300 MSH OPSGATE. LONDON 



Parjs in the management of the 
international department. Mr. 
Marc de Cufflebon, previously 
representative in Melbourne, and 
at present in the Euro-currency 
Joans section of >»? international 
department in Parish will be 
seconded to the London repre- 
sentative office from May 1 as 
resident UK. reoresentative. 

• 

Mr. N. G Gardener has been 
-appointed sales director of PAUL 
DE LA PENA. 

* 

Mr- David Tyson has been 
appointed Northern divisional 
director of LIGNAC3TB PRO- 
DUCTS. He was previously sales 
director. 

★ 

Mr: J. L. T. Davies has been 
appointed general manager of the 
WORLD BUREAU OF METAL 
STATISTICS. 

* 

Mr. D. S. Fish has been 
appointed technical director of 
MUSHAW HYDRAULICS, part of 
the- Butterfield-Harvey Group. He 
was previously technical sales 
manager. 

* * . . 

. Mr. N. Haffhead, after 30 years 
as a partner. Is to retire from 
tbe position of senior partner in 
LAURIE MILBANK AND CO., 
stockbrokers, on April 30. bnt will 
continue as a partner in a non- 
executive capacity. Mr. A- M - 
Everett will become senior 
partner on May L and Mr. W. D. 
Wallace will join tbe partnership 
on the same date. 

• • * 

. Dr. Tom Watson has been 
appointed division general man- 
ager of BXL FLEXIBLE PACKAG- 
ING DIVISION from May 1. He Is 
at present general manager of 
BXL Synthetic Paper Group. ' 

★ 

Mr. James Quinn, who suc- 
ceeded Professor Asa Briggs . as 
chairman of the NATIONAL 
PANEL FOR FILM FESTIVALS in 
1974, has been reappointed to 
serve for a further two years. 
Mr. Quinn, who was director of 
the British Film Institute from 
1955 to 1964, is an independent' 
producer and exhibitor. 


COMMODITIES . 

Company ipecj a tiling In muddle peti- 
tions, invite enquiries from persons/ 
companies Interested In trading these 
opportunities. 

- Contact; 

^Preston -Gardner (CommadltHes) - 
.V.. 1 '• . Ltd_ * '-/%■ • • - ' 

*53. SuabrMte Hood, Btwffoid f. 
frit injd-iddmTetas SI 170(0*thm) 


Today part of your portfolio should be 
invested overseas. 

Warburgs have world-wide experience of 
international investment and currency man- 
agement. As investment advisers to Mercury 
International Fund, they use their expertise 
in selecting overseas securities, and also 
choose the most advantageous means of 
financing purchases overseas. 

Mercury International Fund is an auth- 
orised unit trust investing in a broad 
range of companies incorporated principally 
outside the scheduled territories. It is 
primarily aimed at capital growth. 


At 2nd March 1976 theFund was invested 
42.6% in North America, 16.4% in Con- 
tinental Europe, 14.7% in the U.K., 18,1% 
in Australia, the Far East .and Japan and 
8.2% in cash. The Fund has a multi- 
currency loan facility by means of which 
44.3% of the portfolio’has been purchased. 

The price of units and the income from 
them can go down as well as up. 

You should look on your investment as a 
long-term one, but the Managers are con- 
fident that the Fund will benefit from the 
present upturn in the major world stock 

marlcptR . 


Mercury International Fundj^ 

OFFER OF UNITS UNTIL Friday 30th April 1976 fr 
Offer price 76 .4p Distribution Units. 77.4p Accumulation Units 
Current estimated gross yield 2.40% per annum 


The Managers reserve the right to close the offer before 
the date stated if the price of units varies by more than 
21» from the fixed offer price. 

Minimum initial subscription » £500. Applications 
and cheques will not be acknowledged but certificates 
will be sent within 21 days. 

Until Friday 30th April 1976 you may buy or sell 
units on any business day but alter that date, they may 
be bought or sold on any Wednesday at a price which is 
ralmlatprf in accordance with Department of Trade 
regulations. In the case of sales, payments will be made 
within 10 days of receipt by the Managers of the 
renounced certificate. Prices of units andvield are 
published in the Financial Times and The Daily 
'Tekgraph. 

The Fund distributes net income twice a year, on 


3 1st January and 31st July. You can buy either 
Dislributkur Units, or Accumulation Units which 
automatically reinvest income in the Fund. 

An initial charge of 31*. is included in the offer 
price of units. Tbe Managers will pay a commission of 
m to authorised agents. The annual management 
choree is IX per annum (plus VAT/ of the value of die 
Fundand is deducted from the income of the Fund. 

Trustee : Williams and Glyn’s Bank Limited 

Managers : Mercury Fund Managers Limi ted - 
Members of the IhdtT nul Association 

Registered Office: 30 Gresham St., LondonEC2P2EB. 
Registered in England No 1102517. 


"I 

| APPLICATION FORM ^ j 

I To: Mercury Fund Managers limited, St. Albans House. ! 

Goldsmith Street, London EC2P 2DL. 

| I/we wish to investfi in Mercury International Distribution Units at 76.4p per unit 

I £.:.\ in Mercury International Accumulation Units at 77.4p per unit, 

. and enclose a chequemadepayaHetoMercuryFund Managers Limited. 

I (Minimum initial holding£500; . 

J I/we declare that I am/we are not resident outside the Scheduled Territories and I am/we are not 
| acquiring the units as the nominee® of any person® resident outside these territories. This 

I offer is not available to residents of the Republic of Ireland. This offer closes cm Friday 30th 
April-1976. 

| Signature® ...• I 


I If there are joint applicants, all must sign and attach names and addresses separately' 

I PLEAS E WR 1TE IN BLOCK L ETTERS -THE C ERTIFICATE W ILL BE PR ElVARE D FROM TH IS FORM 

* Names in lull (Mr, Mrs, Miss) -. 

I Address.*. 
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MODITIES/Review til the week 


MARKET REPORTS 


U N 


iw peaks for cocoa and coffee ; 


BASE METALS 


XtertK line mandm, £44S,-4S.a, After-i 
nota: Three . iaoptha. MSI, 4», SO', 
<8-5. . Kerb: Throe, months. MSL5,' 
58. 50,..<S. ■ 

■ C6n(i- .per pound- t Or previous 
unofficial cloae. X Dl per.picoL 


l COMMODITIES STAFF 

VALUES oo the Lon- 
and. cocoa terminal 
climbed to all-time 
week, aided by the 
decline in sterling, 
oa soared to £1,045.5 
m mediately after the 
the previous week's 
upsurge continued, 
traders felt that the 
represented an over- 
> recent indications of 
in consumption and 
d sharply on Wednes- 

trend was resumed 
i further £46.25 rise 
taking the July posi- 
i .064.5 a tonne, up. 
he week. 

ance in coffee prices 


mm 

RTKS 

mnm 


. Q Tlfl l»/l 1 1 jJfJ -XoppER-i--S«Mmr«l to active trading cn vCD 

- ifn Bill a 1 1 11 CC on Um London Mcuu StChanso. Following MJUV JtJ? ... 

’ a fresh flecune in too U.S. taartwi over- M 

i night, forward meal feD .to MM-to-rarly * ? 

trading owing to proflt-oWng. slop -loss at 

i f^n^ay ll ^o^^vdoKd U af‘ the 01 Ow ®*tog levels were: 

to the U.S., hilt spot rubber on iS^^^before .the Drier Kara*, to 

the London physical market was ^ ll^ontoMsS?. ^ IT ^ 

back to the 45p level by Tester- m ^ “* 

day S close. Busier opening and prices hew followed p”” « ^ . : 

Raw motel -nrices nil eased on w* 01 fteai weatotthre" demand,’ taking 
a. fonrarxl metal np u 085 to late taler- SILVHJK .jaullim for'UIA for 

tnc uML yesteroay, out were trading. > Unjt.diuu ta expected, per firing ‘ • ■ cAoia ' 

recovering Ul late kerb and. inter- to warehouse stocks aver toe week; during troy at. ■ ' 


. BuUtoo . . 
ti ring - 
pdcos - 


closed. But values were still up ’ 

on tbe week. ■ ooeFaa 

A further decline m the. value 

of sterling was the main influ- e 

ence fn the market again. . On wtrnban ■ 
Tuesday; when the . markets 
reopened alter_ the Easter bsb.e 

holiday, copper traded at over Cathodes 
£900 a tonne for the- first time Cash------ es« 

since June 1974. Caah' wire bar 5 ms 

last night dosed' £18-25 a tonne _ 

up on. the week, £845.25. . amatoamateiTM 


I- or| p-m. . + c 

— | Unofficial _■ 


" tjpot. 94lp ' -4.2. p44.15u tZ-fiS 

_ — 1 3 mpnthfc 247-Op -4.1 880.65p 4-2-4 

+ or e mantlu. 2S4.4p S.7_ 

~ ‘ B month*, - BSB.fip +2-0 

~ — Uawlh asajp j -4. 1- r -. 

LME — Turnover 893 (301) lota of 10,098 
-_ig.fi ns. Morning: Cub 240-8; tore* months 

_2 U MSa 6 -8. 6J. r. BJ. 7. KertK Three 

months MT^. Afternoon: Three month! 
‘ 249. BJ. 9J. 8.7, 9J. SO. SB-5. 50.4, 60-5. 

, A 1. 58.B, 50.8. 1. IJ. 1. 504, 50.7. Kert>: 
_17 Three months 230.5, S0.S, 50.8. 


JJ.W-7S-50. Vja. .78J0-78J8. Sales 278. 
Bnrtar, steady. Ouse: May TWO. Sept. 
7L80, -Rov.; 7S-85, Jan. ?5JW. Business: 
May 73J»-fW0, Sept. 72.05-nJS, Nov. 
74. 15.73 JG, Jan. 73,78-75-50, Mar. 77.85- 
77.40. Sales 135. 

' HCCA— Locadoo ex-fann spot prices: 
Feed wheat — Kent £71-75; Lancashire 
£72.00. Feed barley— Kent I7LOO; ' 
Lancashire £72.85. 

EEC DAILY IMPORT LEVIES and 
premiums effective April 24. Rales In 
Units of Account per tonne: Commas 

wheat— 4L34. rest nil (4IJ4, rest nflJ: 
Doran ' wheat-48 JX. L3*. 2.38, 

(69 SB. 2.38. L38. 3.10i; Barley— 32.32. 
L.M. 1.80. 2L3S (32S2. 1.80, L60. 2JMi: 
Matte -(other than hybrid far seeding)— 
37 JO, 0.80. 0.60, nil (38 JS. 0J0. 0JD, nil). 
Levies for floures; Wheat or mixed when 
and rim— 89.74- (69.74). Bn- 8LS8 iKH). 

RUBBER 

QUIET dootog on toe London physical 
market. 

No. 1 [YeetortUy* Pre vi o u s Budnens 
SjS.S. dose day's doM «hmo 


289.8:207 J; March 504^3043. 385JM0L2:. 
May 3U.Ml2.fl. 311 -5-311. a Sale* m. 

* 

.COPRA — Pbmpptncs: May tUB, June . 
5213.58. July 5215 resellers per (mm cJJ. 
North Euro ports. 


U.S. Markets 


FREIGHTS 


COCOA 


> Dll tne weeic, Amalgaingted Metpl Ttadtog reported mnitttinnK mninni BIM < ~,i-. 

Lead, and zinc also recorded the 

rep rises on the week, but tin “ 'S S nj r M. bllm. n m 5 -bo be! dMe on ' aMr buying and allied mopiobs 
la hPlri hack hv heaw selling ^ '"ft onlera. reports cm and Dnffus. 


May 
June 
Jly^ept 
Oca- Dec 
Jsn-llr. 
Apr- Jnc 
Jly-Sept 
Oct- Dec 
Jan- Mr. 


48. DO 48.00 
47.DO-5fl.60 
6 L BO- 52-00 
5546-55.15 
57.15 5740 
59.40-58.70 
68.25-80.50 
81. 50-82.00 
G2 flD-SX.DG 


48.00- 51.7Gl 
47.25-52.00, 

52.00- 6 4 JH) 
55^0-63.75] 
97.60-57^01 
5a.0J-E0.25! 
61.UL62.50; 
B2. 60-84.00 

62.50-66.00 


51.00-56.50 

55-03-64-46 

68^0-68.50 

58.50 

68 J0-B0 .00 

ESfiO-81.50 

55.60 


l U"l3es N ^n 8 mated Conrem ^tional Tin Agreement. 

“Sf^FrenS over the effect of dry weather on ^erewaaa S' S S ft** ft 


Yesterday'* 1 + or 


Businem 
Done ■ 




L price gained 1.75pa kilo to Sp, relaxation, or virtual abolition, & ^ T 

ices were less affected on Tuesday- Trading activity; of present existing export co^to. mw&TOi! ‘Agreement prices, 

?y considerations, the was concentrated on the terminal restrictions. ifSt slier failing to xsjm in fine with . H3‘. 

lily price ending the market, where - the July/Septem- On the other hand, producers me general tram later recovayd to due 

r ■ • ■ - 1 J n f. .nn -n relMII OH th* iflanuvm Korh A kmIhI “ i*-« . iin.fi/. , - 


Sales: 249 (311) lots of 15 tonnes. 

Physical dosing prices ( buyers 1 were; 
Soot tip t44Ji: May 44.5p t45.0i; June 
46:5p (48.01. 

SOYABEAN MEAL 

Market opened easier while traders 
digested UJ5. soyabean, meal and soya 
prodVfCt figures. Prices improved in tbe 
afternoon on expectation* of lower soya- 
bean dsn tings to tola evening's 05 DA 
report, reports SNW Commodities. 


DRV CARGO — Considerable - Improve- 
ment to N. American grain- activity, with 
a slightly firmer tendency. 

Grata cargoes were booked from UJ. 
Golf to Netherlands, at 88.40 U.O. for 

■ April -May and from St. Lawrence to 
Rotterdam at £12.75 Li. a for AprO-May. 
also from VS. Gait to Euro Don at 15.50 
Lt-o. for May. 

MEAI/VEGETABLES 

MEAT COMMISSION— Average fatauek 
prices , at representative maikNg.on April 
23: Ch Cftito X28J9 per live cwt I+U»)r 
T3.K. 1 tx»rt> 5L0p per pound' e.d-C-w. 
t +6-81: GB pigs £4.82 per sc-Lw. (no 
comparison- England and WMtes-Cattle 
average price £28.81 t+0.8B>: Sheep 

average price 34. Do (+13.7); Pig average 

■ price £4 jQ C— ). Scotland — CaRie annibers 
up 5J per cent., average price £35.89 
I +1.54): Sheep numbers down 4M per 
cent-, average price ss^p (+6J1. 

COVERT CARDEN (Prices to sterling) 
—Imported pradnee: Onuses— Spanish; 
Bloods L58-L80; Egyptian: ■ 2.40-2.50: 
Jaffa: Shxmouti 2.90,1.45, Valencia Lates 
3J4M.15: Cypriot: Valencia Lates 3.05- 
3.40; Moroccan: Valencia Lam L50-3^0. 
Ortaa tones— Jamaican: Cases M/120 .4.50. 
Crapofriilt— Cypriot: 2.40-3.20: Jaffa: 2.35- 
Z.M. . 

. English produce: Andes— Per pound 
Bramley's 0.U-0.1S. Laxtons 0.08-0.08. 
Spartan 0.084US. P otato es P er 58 lbs 
Whiles B. 80-7.00. Edwards 0J5-7.00. 
Carrots— Per 28 tbs 0.70-L30. Cabbages— 
Per bag, greens Oils. Rhvbarb— Per 
pound outdoor 8.04-0.05. Caul Blowers— 
Per 12. Lines 0^0. Kem 120-1 JO. Mush- 
rooms— per pound e 20-0.39. Lettuces— per 
12. round 0.70. Swedes— Per 38 lbs Devon 
flJM.BO. ' Cucumbers— Per boa 10/18 
1.10-1.40. 


JUTE 


iy puce enamg lqk maraei, wrier e me 1 me acuc™ uon-jmraw w 22-diy average 7H.S1 noon 

» a ton higher. ber position gained 3p. are also expected to press for * “ K " 

kn^w n.q,ww f.lf 1.5 .. £ a ) 1 m ..:hn viaiiM pifia. 'in +>■» Tlvi A nroArvmnFe I HU® Ifl fiXpCCieU XD» a WSImWSfi *”*?**■ COFFFF 


tone may have been Prices relllater following news rise 'in the Tin Agreement’s 
in the week b? news of a major tyre industry strike “ ceiling ” price • I- 2 — _ 


LY PRICE CHANGES 


1976 

- Irttmo 



L_MB_ 

High Low 

1 

*■ ' 1 ' ,por con 

• • uqIch 

-stated 

aa 

week 

“go 

. 

High 

Low 


~ ~ a_m. " rji SLml Zaf . Rnbustaa ctosed the motetog barely 
Offlcbf — 1 Uno (Bdil — ’ •# . 11 “ 

- _ ■ • : Prices dosed irregularly, values, aa 

m-i, Orn/iA £ £ - £ . jt . mtich u £28 per tonne higher, on the 

-82.5 5S20-B — M JrsOe sources aald values nwe to 

VtomthtL. atMO-BOO —57.6 '3918-Btf —18 

jwn, 5810- 08 — . : temperature* to Paropa. Brazil, Uirut-uD 

• • ■ . ' i trading - to -New York owf general 

XBM.10 —75' ataanji-LM «rttwsn«w* caused by erratic nerttog. 


Close — ‘ Done 

Epertoona 

June.. 9B.Bfl-99.4fl +LB5 98.98 

August 100.50-1 JO 4-0.1 101.40-100 JO 

October. 103. 70- JO +0.4 10S.Zi^1B2J0 

December... 104.80-6.00 +0.55 104JD-104.10 

Pobruxiy .... 1DBJB-8.10 +O.I5 — , 

April 107. 10- JO +OJ 108.40 

Jun e.. . 106.00-40 — 

'Sales: » 038) lots of 1M tonnes. 


j t . cloves loi..— 

y : £M6 — £378.6 1 £4W j £4S0 Pepper-, WUt*1« 

.IX-} £*65J«. +I2A £286^85 | £465J€6s *340 ' Black W •- •’ ■' 
yL».. dies - i maw I o qua ; 

fe..k2,mmH-ia^AZ5IM f 400 LLD».I75EU61M Coconut Malayaiao 
; j | j 0roundont'5| Iso- 

ram.t £8*5 JS +18JS ' £544.18 liS0.6 I £574.78. Unwed. Crude to*. 


ram.i £845 JS tlBJS* ' £544.18 tfiM.6 I £674.78. Unwed. Crude 

x tu*. ttCS.5 +19.15 «82J5 l i'89L& £504.25 Palm Mal ayan Igl .. 

i ik). J £8*Z5 +18J5 4S38.. ifflOLfi £564.25 Soyabean Bnrti'Wf) 

tw-! +19-0- J&51.5 I <366.75 £532-5 

BI27-5 -as JilBBJb j 4UJL5 5124J25 ’ ' - 

no iBii £2M^ +19.2 Sj £IB*». £2E8‘ ( £165^5 8Md0 

i [ £273.76 .+23.u «J»I2S|' £274^5 £170.135 Copre .phillppitwi} 

£1J»3Jj£ 2J£0 *2.421 iff 

•JJ.Ihl 02D8 1-023 £].7O.t.80 82J»s23p 81J8 Groundnut Nieto), 

ppenu) £&*5J9 • - £67-715- k'83^89; 76^+815 UpaNris.csn.Kb. 1 

wrusl £S5A 4€-« £62 S* £?9A j £87 Uh~ 


OJSOD +100 £2360 
BLOW +15 .. £840 

£880 +»■' £68& 

- ■ ' 1 . 
£400 i —8 £386 

I - £467 

£183 +6 £183 

’ • : - i 


£3.000 £2.400 
£l>OfiS £910 


i petrel £&U-89 ; ■— 
jterul ’ £3!n8 *+£.* 


05hZL: 5B05-10 — 7S- 3820-S ' — gi ca«n W ensac nenmg. 

s months- e69D-90Q -47 J 3918-20 — 8J Yesterday's 4-'arj Soal oees 

Jmenl — a»10 —75 — „ Gore — Done 

dcraite BL. i8IOtt5 —5 . CJOPPBB • 

Sew York. ■ — — *3 3 0 Jl —2.5 £ pgr tonne j 

a a mm ns tilists 

tom months. S3J06. 25. High Grade. 15S?" m 1m 0 ^ 

•at ts m 25. March..—. 1341-1347 +21.0- 1340.1523 

. LEAD Little cheeped ■ on hn 1 »<w. May—.— 1345-1850 +28.81545-1855 

to taf S?i5 Salem 3,786 a750) tots of 5 tomes. 

' riSSSct iS?n ,co prices, UJL cents per 

iSS? PWhd— Cotomblaa 5UJd Arablcaa 138.00 
0flWr Blild Arabicas 1J7J5 
Ifl? (1»J3)^ Unwashed Arablcaa Sauna Fours 
^ "139 00 089.00); HohnoUe 113.00 (112.50); 
wtoea Otires^haye-rtecp by anttnd. SM. DWly average mM OTJ6.. 


SUGAR 


LONDON DAILY PRICE (raw sugar) 
£182 (080)- a ten cJi for ApriLMay 
shipment. White sugar daily price was 
-fixed at 083 (£180.59). 

Prices reopened unchanged from oTer- 
nlgU levels, but nude ground steadDy 
before encountering wade selling which 
erased half toe gains by tax* dm a. During 
toe afternoon, prices edged higher, 
helped by pre-weekend sbort-covertat. to 
flniiih at the highs. C. Czarnikow reports. 


Sugar 

Pref 

TeaUsdayVi Previous 

Busin bm 

Comm 

Ctesa Dny’B 

Dodo 

Com 

Clow 



I.8217J I |1S2J> I Tu r nover, 4,825 IDODet. 


t £U6 JP +8-75 


fiiajsl £1*9 


*97.108 —3.0 
.Win +3.8 


£136-140 


.pi; + 0.0 i&s.Hp. 

■ os*_; »lip UA3.1 W.Hp 

1 fiS.ffiCJ >6h £2.991 

-- ^-£3.913 . ]+3M.. £3.088 - 

...„J £5Mri8il+£5-|£41J3la 

! £04 i4.1flJS ! £388.76 

— .1 £449.8 j*L3J> I £324^6 
i 579b } — [ £360 


I7i,. lfiLOSp’ 
I3£n' 193. Bp 
3JB2.5 BS.066A 
L945 £3086. 


£ 

Caah.._,.!58.7B-7.H 
J mantlu. ^ 66 - 5-. 75 
tuseni.... *97.88 
N.X.SPM. — 


+ or) (un. 

— ffooffidal 

~£~ £ 
-8.751 264-8 
-805 275.5-4 


f *66.15 | £344. 76 
*795 15790 . 


£73 ' 1+LS5 ! 
£7£j- H3JJ5 


CSSJt •— 


£51.75 WJ - 

- -I .«&• • 


£51.75 {ere 



Cocoa Sbipsaent ta) ' £1,108 

rts Sod pen... ' £LQG4.7G 

Coffee ttoipBWtt i«3 . *' 
Putnre 2nd - . 

-position. mHiL. £U7b. 
Cotton ootioc* . 

-A* Index uU.4b.^ 87.1 1 
Do Coconut OH..-, £870 
j£eUA2WC^4« £805 - 

Bubher Kito. 

Saco IW ' £168 

jlBi B.A.No.I:a!ul . I860 
So. 3 L. aiiikm »«W- , 

U.O. (»• »Li- MCO . 
dugar gi iswfl ~ — £1® 

Sulphur *¥■ 

Thpioca If o. 1 *gU— £M 
Tea '.iragittVt 8.U0-. 77p . 


£84L6 . 
_-£49*J6, 
2 ' ' 


. ARAJUCA CONTRACT (to order, buyer. 
71 seller, boatness, .aalraA— Aprfl 125.00. — 
.V nill- Jima. moo-in.oo, 141,06, l; Aug. 
^ lJfiJO, 1; 0«L J37J0-140.D0. 

; - 135.00, 2:: D«c. U5.H-16RN, OS-W,. Si 
i Feb. 13S.n-l60.09, — , nib April 134.00- 
| .168.60, -, nIL Sales 8 . 

:: GRAINS 

L- . THE BALTIC— DnpCTtod grata -Bricetl 


Moralnz: Cmb h> £397J. 57.' triraa’ mmt tftg - ■ THE RALTlv^IiiipOitod grain -prices. 
£680.75 66,-87, trtre #Mtr*0y Mtnmally. Ugher. with 

76. r>U, cL-T eanjsTar. ’fits m odtora ranttaatag to show awim in riw 


£387^6 £LJ» £78t6 


87.1 1 +L15 * 53.75 

£870 .— *a» 

£906 - . - ££44 

4to fUB S&.75p 
£J6B — £147 

8660 — • . 8900- 

seui. — . --saw 

MOO _ — ; ,f800 

£183 +*.0 £243 

87a <_ g7& 

£1«S .JB1JB 

77p -m . G8p 


Tea ■onriltjn Kilo- J TTp. . — , . 68 p 

‘ i plain i Into--— ■ 63p * ,— Up 
W«re-f 260o — IBOpk 


S,-- = Caahm_.„: Lf| 

'■ ■ . - ■ ■ i - ■ - oat ert t wi [ — 14 

- p t1Ui Wnt I 

c Uganda .Kotuna Ift. tmwasiMd' tain . — r — : 


Kerb: Cash. 62S7JS, 37. 66.S, 57*. tinea C W 1 

mootha. £267. Afternoon: Cash. RSL fft. 01 ITDewed ntMUng aastaMft Small 
MJ, tor^monilia, IW . Tn ^ ft vnMtto .jt optional suite traded tor 
ftfi: ?Trai to i ’njl: May tram&ipment: to U4C, tMt and we« 
74. 73. 74. .coast porpa. 

ZINC— Leri arviiNd. pricea moved in Wb*»— ILS. Dark North era Spring, 

untoon with too general trend, forward S5Sr3IK - Si?SS£ 

metal ending toe dgy at 24M after faffing May 3ms atri-ti, n«». 

m M 42. In Wily rr arffiW f, a ftiodentA AllS»- 0 2 -30. -SflPt UITL70, OCL £102.73. 

jno^an to anticipated Is wirebousa -Mojr. *£1 *lS 1' tra n tiiiwnent cast coast 

sucks. Turnover, 7J58 iouihl . 55 to, m E*, Hain ?^S nt 5f i N w « 

•- May £93.25, 'Juno 15320. July £92.75 tran- 

a.m. + or] pjn. U. or ehlpmcst rear OUL BBC toed May 
ZINC Official — OnoffitW — £74.50 east nut seller. 

— i — . • — . Matae— No. 3 TeOov Auerican/French 

£ ' £ • • £'-■£■' M?y £74 tnutshipmam east coast quoted. 

Caah— 430-1 -14 >433^-4 J -8 Barley — EEC feed May £73 east coast 

i month— 445.6^6 -12J 449.50 -7.25 quoted.- Rest- tmauoted. > . - 

431 —14 - ...." LOUDON CRAIN FUTURES MARKET 

i ‘37JB - WAFTAJ-WhML etaady.- Cion: KJ 

: : — -r = — - 74AS. SepL 72J0. Nov. 74JS, Jan. 70 JO. 


rt M g lUOttUMaA m Noottai I ll IT. ■mi fWlllWMI— ■nil CB &DML* C Ufinfll .BoOun lft. OOmlMd tOD . . ■ - r " “ ” J}-55. ND?. - 

miqh wim ^Madagascar e Delivered-- tMlvrratl ilJL Laa.-* Uvarpoo*. jCil Owfeaml oori Morning: Three nwn rtis, -444. *3. 42, Mar. AM-- ffiotnos: 74J8, 

JESS? »LM «S|ta?j5 «-flSSt' , alh3ra Metric-ton. i filial cooled . In ITJS. S trom Warn 44J-ti.44.tiJ,4«.45-fi.«8.4fi.*5J.4fi. SePL 72.75-HJ5, Mar. 7113-708. Jan. 


May — 18C&84J0 152.50-52.45 184.58J2.00 

Aug. 1M.W-85.D0JE2.80J2.75 1K.BOJ2.00 

0«u l84-2S-MjfilK.B0-B2.ffi IM.50A2.HJ 

Dec 154.25-54. 4B*1 82.50-02.40 IM.58-B2.75 

Uareh .. 1U.75-8AJS 181 J5J1JU U3.75J1.50 
May..-, 1Bi.B3J3.7D I80J5J1.40 1S5.73J2.75 
Ang...... 1B3.75J5JS} 1 BO JO-81 -M 1 B8.76-B2J0 

Sales: 2,749 <2,7501 lots of 50 tonnes. 

. Tata ■ and Lyle ex-refinery- Price for 
granulated basis white sugar was £214.20 
(same) a long ton for homo trade and 
J 2 B 2 <1250) a tong ten for export. 

WOOL FUTURES 

LONDON— Market barely maintained 
ta sympathy with aveneas, Bacfae reports. 
(Pence per kilo) 

Australian [Ye*tenfy»|+ or Baamsaa 
Greasy Wool] cloae — Done 


Ma.y«-»._. 2B4.O-I0J - — — 

July.... 21SJ-17J +D.S 812.0 

October ...... 222.0-24.6 -US 824.0 

December ... vBt -5-54.0 -2.26 236J)-S4,Q 

Match (245.5-44.0 -2.75! 244.0 

May 1 245,0-60.0 -6-0 j - 

Sales: SI ‘(58) lota of lJOO kOoel 

SYDNEY CREASY (In order, buyer, 
seller. tHtataraa)— May 274J-274J. 274J- 
274.4: ' Jtily 288.8-384.6, 384J-383J: OCL 
283J-39L0, 384J-28M; Dec. 2B7JJ98-0, 


DUNDEE— OiiiM. Prices c. and f. UJK. 
for Anrll-May aMranent: BWC □». BWD 
£189. TOeSa: BTB £2DB. BTC £199. BTD 
CUM. Calcutta seeds steady. Quoiatioos 
c. and f. U.K. for April- 'shipment: lS-oz 
40-in. £7 J9. 71-OE. £5.87 per 100 yards. Hay 
£7.32 and £5.73, June £7J3 and £5.79. 
■TV' twins 122.01. £22.38 awl £22.02 for 
the respective shlpmcDt periods. Yarn , 
wad doth prices vary Arm. 

LON DOM-steady. Bangladesh White 
••(T grade Aprl+May £205.00. **D~ grade ' 
April- May £106.00. A long ton. 

'CALCUTTA— Weakor. Indian Spot, 
RS.S25.oe. Dundee Dalsee spot Rs.«5.00 
valiffis. A hale of 400 Bis. 

★ 

GRIMSBY FISH — Supply pood, demaud 
Mr. Pricea at ships side (unprocessed) 
per Rone: Sbeff.cod £2.00-£L50: Codlines 
£1 J0-I2J0: Large tiieif haddock £2.00-£2.40. 
Medium urns, small ajfca.00; 
Large plain £tss. Medium E2J0; Medium 
skinned dogfish £8:00, Large £4.00; Lemon 
rales £3JO-£4LOOi Rode fish n.io-£L2or 
Reds fLOO-njfl: Bah he fl.00-a.30. 

* 

COTTON, Lh w pnel fi pot and sMoment 
sales amounted .to 230 tonnes, bringtag 
toe total far the week to 1,485 tonnes, 
against 1.875. Scattered operations on 
firmer rates now ruling gave additional 
support for African and south American; 
types. Russian and Turkish styles were 
also ta rausunt demand, F. W. Tattersall . 
reports. I 


FINANCIAL times 

April S3jAprii ^Sjhlooth ago 

810.33 l 2 iO.c 5 LlB 9. 97 ) 1 64.09 
(Base: July i. 1952=100) 

REUTER'S 

April SB April 28 Mn nih sgoj lew ago 

1400^1 14Q3.b| 1394.5 | 10 89.3 
. (Rase: September 18, U31=100> 

DOW JONES 

Dow April l April 'Month l Tear 
Jones 22 21 I ago ago 

Spot.... 324.86(523.70 303.69 oOO.l? 
Futurwl31fi.48i 3l2.B0301.72t 28a.il 
. (Average 1924-25-20= 1H) 


MOODY'S 


gpte Comm'tyj814,S 

' ■" ■ (December S 


II April Month T«r 

21 ■»> ■«* 

.sbog^e 777.8741.8 
~CTffi»=ilW) 


Grains ease 
on stocks 
report, 
coffee firm 

NEW TORN. Aprfl "23. 
COPPER and silver Inftlally rallied on 
Commission House buying and sterling 
weakness, then eased to close mixed on 
Commission House liquidation. Coffee 
dosed firm, with December limit up on 
cold weather reports from Brazil. Gretas 
eased on Ct w, n ,T !l i ff 1 * 11,1 House Uotudanon 
and tocal selling in a bearish reaction* to 
what had appeared to be a bullish stocks 
report, Barite reports. 

Cocoa— Ghana, spot 95 nom. (92 nom.l. 
Bahia spot S3 nom- (90 nom.l, May 88-10 
(85 -20 1 , July 8330 (8130). Sent. 76.75, 
Dec. 7435, March 71. 55. May SO J5. July 
6835, Sent. 0733. Sales 920. 

Coffee—" C ” contract: May 12838- 

12830 (127351. July 328.80-12630 024. BM), 
Sene 123.20-114.90, Dec. 12133. March 
119.00-120.00. Sales 1347. 

Copper— April 70.80 (TB.60)), May 70.80 
(70301, June 7130. July 7U1I. Sept. 72.50 
senlemenis. Sales 7.200. • 

CoUOfl No. 2— May 60304035 (80.55*. 
July 61.B0413S (8130). Oct. 62JD. Dec. 
60304035. March 5L85. May 62.0942.-20. 
July £3542.40. Oct. 62.4542.76. Sales 
4,750. 

4Go!d— AprO 127.20 (127 JO), May 127.60 
(123.60). June 13730. August 12830. Oct. 

180.00. Dec. 13LHI, Fdb. 13230. April 
133.60. June 13AM. August 136.20. Saks 
802. 

Craf wool spot 180.0 nom. (same). 
May 173.0 Ud 1 173.0>. July 17L0-179J 
(172.0), Oct 1743-179.0. Dee. 173.0-179.0. 
March 1733 bid. May unquoted. 

tLanf— Chicago loose 15.75 nom. 

(same). NY prime steam 17 33 asked 
i name). 

tfMalae— May 267*468 ( 28S>. July 2721- 
273) 1 272)). Sept. 279-37H, Dec.' 906-266). 
March 273M74. May 2777. 

tPIaUmnn— July 139.20 (150.00). OCL 

162.60 ‘(16230), Jan. 165.40. April 169.10. 
July 172.00-17230. Sales 429. 

HSftver — Soot 44X60 (44030); AprO 
43830 1 440.10t, May 43930 (44030), June 
44X00. July <44.50. Sept. 449.90, Dec. 

45830, Jan. 461.80. March 407J0, May 

474.00. .July 480.10. Sales 8,500. 
•Soyabeans— May 4771-478) (48Q), July 

485) -486 (49411. August 489). Seta, 494*- 
494, MOV, 502, Jan. 509, March 5171, May 
5241. 

bSambcaa Meal— May 13140-13330 
(135.40) , July 136-fT) (138.70), Anns 
13836-13830. Sept. 13030, Oct. 14030- 

141.00. Dec. 142 30-143. 00. Jan. 14430- 

145.00. March 14730-14730. May 14730- 

148.50. 

Sovabean OH— May 1533*16.60 (16.42), 
July 16.1D-10.12 (1X61). August 1632, 
Sent 16.32. Oct 16.45. Dec. lfl.83.lfl.80, 
Jin. 16.70. March 1635. May 1733. 

Sugar No. U-SpOL 1530 (1335). May 
1330*13.76 (1337). July 14.02-16.08 (18.101, 
Sept. 1339-14.00. Oct. 13.94-14.06, Jan. 
1330 nom.. March 1233-U38. May U. BO- 
13 38. July 13.75. sept. H.78. Sales 6320. 

Tin — 880.00-331.00 Mm (531.00-385.80 
nom.). . 

—Wheat— May 336-333} (840). July 

M35 (354)), SepL 35U-351!, Dec. '3633S!i, 
March ITTM. 

WINNIPEG. April 23. tfRn-May 
347) (349) bid), July 249) (353), Oct. 264 
hid. Nov. 3571 asked. Dec. 253) bid.' 

rOats—May 164 (163)), July 1S« asked 
(J5H asked). Oct. 154), Dec. 154 bid. 

fiffariay— May 238 (229 bid). July 217) 
asked (22BJ), Oct. 312, Dec. SHI nom. . 

dFTaxsued— May E3U Md (948 bid). JBfar 
640) bid (843), OCL 654), Nqv. 653 aflked. 
Dm. m nom. 

tobeat — scwrs 18.5 ber ceni. protein 
content Sl Lswrenco 459 (4581. 

AH cents per uouml cs -warehouse unless 
otherwise stated. * Cents ner 66-lh bushel 
ox-warehouse. •'GS’b Mr tr«s ounce— too* 
ounce lots. tCWcagn loose *’s uer 100 lbs 
—Dept, of Ag. prcie* previous day. 
Prime si com f.o.b. NY bulk tank cars. 
It Ceuta per troy ounce ex-warehome. 
b New “B" coolrart In 1*6 a short fon 
for bulk Join of 100 short tons delivered 
fj.b. ears Chirego, Toledo, St, Louis and 
Altop. Jfc per troy ounce for SO- ounce 
units of n.B per »ut. puritr delivered Nv, 
"Cants per GO-lb bushel ta store. tICems 
per 36-lb bushel ex-warehouse. 5.800 
butori lots- c Cento per zt-Tb bushel. 
I Cents per 49-lb bushel ex-warehouse. 
3 INM buObel Iota, d Cenrs per 50-lb busJid. 
re-warchouse, 1 , 060 - bushel lots. 
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Stated aim: to increase 
income & capital 

Target Claymore Fund aims.to provide a high 
Immediate income whilst offering prospects of 
achieving growth of capital in the long-term by - 
investing the.maj'or part of the portfolio (currently’ 
60%) in high'yielding equities and the balance in- 
preference shares.The.pr 6 portions will be varied . 
as. conditions dictate, r 
IV/jyTar^ef C/ay /77 ore Fund? , 

• added stability of income given by preference 
share content.' ■ 

• the level of income from the equity content 

• -should rise in the medium term subjeetto any 
. . . statuto 17 limitation of dividends. . 

• many high-yielding Funds have shown good 
capital performance over the years. 

• Capital gains tax advantages of unit trusts 
as compared with direct share investment. 

The price of units and the income from them can 
go down as well as up. ■ # 

Target recommend that you look upon your 
' investment as a long-term one. 
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OFFER OF UNITS. AT 50.1p EACH OflTIL 30th ML 1976 

p— wnwraew. — — 

I TARGET CLAYMORE FUND RA NADERS LIMITED 0>mt T. OJ,. |^= 

TARSCT HOUSE, 6ATEH0USE ROAD. AYLLSBURY, BUCKS, HP10 JEB. 


This fund is almost totally in- 
vested inNorth America (90%). 
Most leading US economic in- 
dicators are showing favourable 
trends: housing starts up by 
27% in February, automobile 
sales in March rose 36% on a- 
daily rate basis and the indust- 
rial production index has risen 
by 7'3% the 12 months to 
February, thus reflecting opti- 
mism about the US economy. 


1 It is sound policy to diversify 

/HMBT part of a portfolio overseas^ 
. particularly when the invest- 
ment aim is Capital Growth. 

* 1 . ■ 

i This fund has a dollar loan 
facility which mitigates the 
^ effects of movements in the 
investment premium. 

The price of units, and the income from them 
may go down as well as up. 

Your nwcs gnent should be regarded as long to ixi. 
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S:i*e Gorman Hldgs. CL5pl 164 • 

simsscd Hunter nort 3a.,aoi* 

Silentbloc HldOS. €1 (W 57h ai/4) 

Silent (Kght Hlog*. H(fej. „ , . . 
Silhouette Hondo*! Aj2pp) -86 4 00/4) 
Simon EnfllneerlngTHp) .1390 3 
Shdir 1260) 42 (21 14^^- 
800 Gw: (23p> 83® 6hJP4hO in * 
Sketch toy OSpt 67h*.« 

SeST s S5^^a' ^.=® 

¥£'££& >21 (41 

I #?h W ^ 361® 59 

62 (22/4. B (20P> B" 

Unsec.Cn. 31 h® C2.-4*- 


S9 - <20(4). Siaoc 


nr? m 

SpcUnaee.Lrk. 95 ** 

Smurfit (Jettereoni • Group . -U5*>) . i »® 
SoUeltora’ Law Startonmv Soc- dOpj 55® 
Southern Conttructfcto Oddi*-! C5p) 13h- 
sSSt^J? WJ Bona 8hPcUnKC.Lo. 

s2mr l! ?ac 8 ki2i Intal. n&t: M Xg™* 
Spear U- W.) Bong C2M) _ 

So men (25p) 42tz® 4® _40»1. ^OpcPt. 47 

Wn°k 4 Son VngcW. U5PL U\ OVA). Bpc 




stakls tReo.i Org. <10*>- iqfi "_aiM 
StanteV'IA. G-) Stdps. If 


Startrite Enuu- -Groi 
5 tarns Olscount «Oi^ 
Stavetev Indiins. T77® 2® 


Stead SimpsooA <25J) 
Steel Broa. ■ Kkto*. 


. tftw 

tewan Plastic* cla»V 86 (22/4) - 

itlgwood iRobert* Grp- MOP) 46 €21/4) 
tone hill Hides- ^250'- )21 ' 

tone- Platt Ind*. itZSpi lOThl®. 30 1 
lOO'l 2 lOO H*. 
storey Bro*. i2SB) 790 <X21A1 

« 4 

lomlwr^^an^^WftohJ ll fflj .^/*® ■ 
sumrte cicuw* <2 op) is (23,4) 

Sunlight Service Grp- 'iOp\19 
Supra Grp. OOP) ?5®. 6 (22/4) 

T— U— V 

TPT (20pi 45h 

TafhMd (SCp 17*40 7« i 800 72 69. 6UBC 
Db. 1986-91 S3®. aUPtJragCrLn^. 108® 
Tara Lyle 290® .83*0 !?£®„B5® 79 -W 2 
rt- MhcsDeb. . 82®. . ««*pcUn*ec.Lo,- 531* 

■011..41. -■ 

Tavener- Rutledge KOPJ 'OS B (21/4) • - 
Taylor Woodrow <2501 279®. New-ilEp) 
AO® 390'S® 7917 5 pm. BUpcUnsecJ-n, 
40 4 5.3 7 2 C22/4) 

Trtrfuvlon (5 p)‘ 27*(i2:A ». .DP. A nOfl-*tp. 

iSdj 23$ 

Telephone *•»*■** (25pl 101 ®^i 
Tenneco 1 OPCUnsec.Ln.1 SOh <20/41 
Tesco Stores {Hldg*.' (Spi 38® 7't® Jh 
7 >i 


Te« Abreslvem <10p> 35® 0*47 
7«xttired Jersey tltto' 19 W0j4» 

Thermal Svnd. (2Bp)-7J® 70 (22/41 
Thom *nn Oral. (25M .23 S. _21 iig'JJ. Q5p) 

5 21= 3 <20.4». S SJPf. 53 £22/4). T1«AC 
nsec. Lit. 57U (20/41 • ■ 

Thomson T-Llne Caravans (25p) 43® 


Thom EtoeMcal lads. S5 b? 272® 8® 
B5UM- 6=® 88 B MS 60 6 B4. A 
. (2Sp) 26710 70 36 60 6 2 6 6. Bpc 
Lw. 86 

Tilbury Contracting. Z25® 12214 ) 

Titling (Thom**) f2Qp) B6i=® 7 6** 3H 
5>=. SaSpcPt. 591* (2214). BbPCLn. 38 
Time Prods. dOp) 50 00/4) 

Tltaohur jute 6pePf. 12 .. ' 

Tobacco Sacs. (25p) 195. DM. (2M 

_776© 680 700 (22/4) 

Tomkins iPs-H.) <S*i noijtt 11® 
TomkimoiK QSp) 66® , , 

Tootal iZSS) 3S‘j® St®- 5 4i*. Socft. 

3411 (21/4). 7WL* 474.* (22/4) 
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uid Bindley ...... 
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■gency 
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Conoraic 


od Thanet 

Oak & EafieW ... 

fi Spa 
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bounties 


Deposit 
Rate 
8.75% 
6.75% 
6.75% ■ 
675% 
6.75% 
6.75% 

. 6.75%. 
6.75% 
R.75% 
6^5% 
6.75% 
6.75% 
0.(0% 
7.00% 
£75% 

6.75% 

6.75% 

675% 

6.00% 

6.75% 

6.73%. 

6.75% 

6.75% 

7M%~ 

6S7% 

+.7o%‘ 

6,75%: 

8.73% . 

6.75% 

0.75% 

6.45% 


Share 
Accnts. 
7.00% 
-.7.00% 
7.00% 
700% 
7.00% 
7.00% ‘ 
7.00%. 
7JK)% 
7.50% : 
■7.40%. 
7X)0% 
7JH)% 

7.23% 
7^5% 
7J25% 
7.60% 
7.00% 
7.00% 
7.10% 
7-25% ’ 
-7.00% 

J.00% 

755% 

•L30% 

7.12% 

- 7.00% 
7.00% 
.700% 
7J»% 

■ 7.00% 
7M% 


Variable 
Subp’n Term 
Shares Shares 
5^5% «7.50% 
855% »7.75% 

W 117.75% 

859% • — 

§3-25% — 

8 . 00 % — ‘ 

.8.25% . - 17-25%. 
. 8.25% 7?7.75% 
8.50% 


' 750% 
0 . 00 % 

‘8.75%' 

8-25% 

750% 


t7^5% 

t7-75%; 


18.00% 


8.75% . §§7.75% 
S4!5%. D7-50% 


8-25% 

8-50% 

7^0% 

8L25% 

W5% 

8.50% 


§7.75%- 

t7.80% 

§7.75%. 


•8.05% 

750% 


9-50% 

8-25% ■ — - 

8^5%' -- 
525%, tt7-75% 

'8-30% *7.50% 

7.75% <57.75% 



.7,00%."-. -7JS% SJ5% 07.75%. 

■ 6.75% ' 7;00% . 730% 4>855% 

-Permanent ....... -6175% .*77.00% .-'7.75% 8.00% 

doir 1 .7.50% $.00% * fifi.50% 

-lock. — 6.75% . . 8 . 00 % JS.00% 

0.75% .7.00% ,835% ■ — 

6J5%. 7J»% 750% tlt!7-50% 

8-75% --'750%. ' 850% - f755%‘ 
6175% - 7.00% 855% 7.75% 

6.75% '7.00% 825% tt7-75% 

6j 0% fi>7^0%- — — 

0.50% 7t»%. 10.00% Jf7.75% 

6.75% 7.00% -...825% T7.75% 

£2.000 6 .m tbs. 'notice. +3 «nhs. ii-yw. §3 yrs. in- 
nus. 5 MinV£500 2 yte. fixed.- -j* «h issue 2jr«. • Kin. 

■ 2 yrs. 7.75%-over £5^50. - **«0% ever £54J0O. tt 2-3 


Jwners 


maj 

Country 

Equitable 


CMIa £5,000 3 mths. notice. 
■t rates ere subject to 
ndatkm of’. 1 per . cent -redne 


over £5.000. 

Association 

taan W76. 


71(22, 4) 

CoaiMBme Finaneltre 
*USS«b..«=2.V7 


da Suez (NFTOOl 


WSJS ^“(sopTT^* 500 * - 1 ” * 00 - 

■ B UP1R & M!.-Tbrfw ,fc 1 * 75 - eo 

Dawes (G. R.) Holdings C25pf 72® __ 
Dawnay Oar Group (25m 15 UO 17® 17 
16 (22.’4 1. SpcLn. 1984 45 
EdhUwrg/l Industrial Holdings <12bP>.Sb 

Elpctra' Investment Trust CZSp) 85® (22/4) 
First National Finance Corporation flop) 
lb 

Fltzroy Irtvwtmeot (2Spi 4b® - - 

Goade^Oufrant Murray Group <5p) 1® b 

Gresham Investment Treat OSP) 22* 
■Grim shawe Hold! no* <20p1 40 a«4> 
Hampton- Treat I5p« Bb <21;4r 
Inch cape 432® 30 28 7 33 
IpcL ' Ccmm. Finance Cdron. 7’«PCADh.' 
1989-9® 54b 5 <4. , Do. 1991-94 53 
<21/41. SpcADfa. »(, (20/41. SbpeLn. 
63b. - 

Lamp, Securrtlc* iSOp) 101 (22(4) ■ 
Lloyds -Scottish >20 p) 86® SO 2 ^ 

London Atsocd Iny.Ttt. <1op) 2 b «0/4) 
LwSM^UnlUM Inv*. tSipl.S* »22)*). 3bP* 

Lubok InW* abp> 14b 122/4 L IZpcLn. 
103 00/4/ 

Manson Rnanee Tat. QOp) 35 <2al*) ■ 

WU^J^SM C25pi 55 
ttorzhborpoflh Inv. T«.- I25p) - Sb 7 8 

Provitont Flaandal Grow CZSp) 67® 4 i 

flmS b Ctorby Z Hfdgi (10p) 100 (22M). 10pe 

UdlUi. 156 '20)4) 


Smith Bros.' (25pt 48® 
Stock Exchange £4~ 
(22/4) 


MAN. IRHJ SS 


Third Mfle Invest. Co. <2 Bp) 10 
Token gate Invert Co. (10 p) 52 
Trpn and Agent* el Aonraissl* (ispi its 
0(5-4). 4pcPf. 36b 120/4). 

Tyr^jll Overseas Fuad Diet. Sh*,. E7b® 
United oooi. T«. ‘25vi 26® .2 3 h 2>t 
Van Dtomen's Land Co. A (*5p) 4«3® 
Vovas sour IS- HO Grp. <5p) 2 b. SB.Mpc 

Was ® n nSblMrt. <25p) 57 OPW _ 
Western SalecHot. and Development Co. 

ViJwt? 1 ^/remmemd® and C®. (5p) 1T3® 

Yuk*Cattn and Co. iiOpt '4SH# %• 3 4 

GAS (5) 

■rtJrti Gas Cpn. 346 


Ln. 149* 

INSURANCE (182) 

Bawrijo tC. T.) C25P) 76® 4 5 *• 5PC 
Brarit^l tofd^OlMBW: HOp) U GW) 
131® 30 29-32 1 

CHfe 3 Star BSP) 135® 7® 3 so 2--- 

am 

2® 77® 4 6. 7JJPCLH. 55b CN*4)-.7boc. 

Goanca^ 1 ** Btorar Exchange L2Sp> .209® 
4 3 8- 7PC7f. 60* (2Zv4). 7«cLn. 523* 
-Nnth-lC. E.V (20 p) 354® 50 3 7 47 8 
Hogg JtobMisoo Gro. GM 157® - , ■ ^ 

Kcnvdoa (Abnehr) wh (1M 149lj® 
510 48* a g . - 

Legal Gen. Aauranoe rW) T35® 24 W 1 

Leslie Godwin -00(8 *18 b 1® U N I 
London Manchester Assur. (SO) 115 h® 

17)1 *1 

ri rt ^4? <20 " 1 1S6 * "***■ 
Mine* Holdings f®opi i27-3aZ9b 
Peari Assurance Op) 229® 20 - a 

Phoonl* Aiouann <2Sp) 22G® IB 22- 20 
PrudentW Assurance <£p/ 135 b* 3* 4® 
1® «b 30 2 3 1-5 • 

Refuge Asshtojx* 8 C5M 124 81A1 
Revd insanmeg Q5p) 327® .*®.9® 16 .18 
IS 10* 17 

SenttUh Life Ansur. 4Bb (20.4) r . __ 
SMwIfk Forbes efflol 2BSJ®. 71® B5 

SseeB&i se HpidMga QS®> i®8® is®. Now 

Ec* A/fladci London . inew. 43B *0 37 • 
Saa LH*' Assurance . C5o) 9S® 3 C24) 




CoruStanVvcltm lw T^jlWJIO 
Cuoltal NaC Tjt. G5 b> Mb® 0214). 


>> 88 (22®) 




Cardinal Inv. T*fc,Ofd. OSp I 125 <22/4) 
CarfloLln*. ‘Tst- (?5oT s» 752/4) 

<^pl 3I.JC22.W 


.nv. Tst. USD) SO® t 

hannei Islands iPttr. Inv.' Tst. 1IK. 


50 


City f^^mall."T«^C5pr 7S"'<2t4).'4l*PC 

Jirtrhoi3i« 7 ifW. Tst. (30o> 55 (2Z/4) 

ale Invest. (2SPI 5DH 5*. B (25p> 


’■“* ’ 9,, • 

City Foreign Trae*t._t25pi_44_Q2-4) 

s .. - . 

CoS-'W- Tst. <25oi 180 <22-41 
Crmtincfital industrial Tst. (25 p< 184 b® 

Continental Union Tst. (25 d> 90 Q1AI 
Crescent Japan Inv. Tst. (50p) 111® 10b 
<22 "41 

Cro**< rtars Tst. <75 p) 50b® 

Debenture Con.. (25tn 70 _ 

Direct snanish TetoBrauh (25 p) 41® 3b 
Q2W) 

Dominion General Tst- (ZSpi 160 a 1/4) 
Drayton Commercial Invest. (25pi till*® 
<22.41. 4pePf. 29b® (22/41. . 6fencUnsec. 
Ln. B9b®-90 

Drayton Con. <25pl 120 b f. ff0/4>. 


1994 110. 
Drayton 


TbpeLn. 117b® (22 
Premier invest. Tat. i2bn) 162. 
’22j4) 


6b_DcLn. A 1994 -108b'J20l4)^B^pcLn. 9 

_UL T*» *9! ■“ 

7l;PCLn. 116lx® (22/4) 

Duafrast LtL income (Sod) 55b <22141. 

Do. cap. Sh*. 126 <22.-41 
Dundee and London Inv. Tst. (2Sp) 48b® 
East and West Invest. Tst. C2 Sp) 53 (22/4) 
Edinburgh American Assets Tst. (2Spi 71 b. 
122/4?"* ° rd ' 72 ®- BpcLn. 152® 

Edinburgh and Dundee invest. <2 Sp) 124® 
50 4b 5 5* 3. SpcPf. 37 <22/4> 
Edinburgh Invest. Tst. Dfd. atk. 171® 2b® 
Embankment Tst. (2Spi 61® 2® 1 (22/4). 
4»orLn.'72- (22.'4i 

E^tsh and CaiedoMan Inc. (23 u) 61 b® 1 

Eng(IM > and inter. Trst. (2Sol 75 (22(4) 
English and New York Tit. (25pi 63b® 

Enifis^and Scottish investor* (25p) 1 J4 
13b 02/4). B (25 p) 106 9 10 (22/41. 
4o«Dfa. 39 (20141 - 

English National Invest. 9hecDb. si b 

Equity Income Tot. (50 d) 128® 7 _ 
Estate Duties Invest. Tst. 253® 50 C22'4) 
Estates House Tst. asp) 2X0® 1 29. 

S.04pCPf. 69* ’ 

First Scottish American Tff. (25p) 79. 


SpcPf. 37 U® (22/4) 
■First Unkm . Genera/ 


F g8~® b.(22/4) 


Invest. Tst. (oas) 

Sl'lPHt <25*1 . 24 

Paicjan. and colonial Invest. Tst. <25p) 
135b® 1b 2b ■ „ 

Fundlnvest (25p> Mb. 

47® 1 I22T4) 


Cap. shs. CL5p) 

C.V,'*J tpaJTjnvest. Tst- a5p) 108® *2214) 
meral Conjolldotod Invest. TR- (25p)B3® 


'unfi* (25 P) .1171*0 (22/4). Cnv. 

Ge'r^ral ^invtSor* Trsts. (25p) 77 b Oil Ml- 
(25pi B5b <2214). 


General __ - 
2® (22/4) 

Gooersl Funr 

no 

Gent 

General ScortlO) Jbt. J3S 

mIW) B4>2® 3® 

Gf»nSrvan t2 ?mJ. ^Spf^ShW 6b® <27141. 

WrtlTS. IX® (22/4). B <25 p) 6M C22/4) 
Glenmurray Inv. <25p) 52 b (2014) 

Globe inv. TR. (25pi 74b 4 3b 5. 4PC 
Db. 74b- SbPcUnsK.Ln. 70b 
Covert European Tst. (25b) 50® (2ZJ4) 
Great Northern Inv. <2So! 78b 8. 5 PC 
PT. 37b® 12214' 

Graenlriar Inv, (25p1 56® <221*1 
Guardian Inv. (2Spl 6V 3 (21/4) 

Hambros Inv. A Q5o) 74® 02/4). B (2 So) 
54® 5 <2214, 

Harems Inv. (lOp) 35b® (2214) 

Hill (Philip) Inv. I*5p) 128® 7b« 7 6b- 
4>tpcUnaecLn. 71 <22/4) 

Hume Hldos- (25p) 48b. B OSpi 48 *21/4). 
6pcPf. 541* 5 ai(4l. 5bpcUlHeC.Ln. 
76® (2214) 

Industrl. Gen. (25p) 40 LA 39b. SLpcDb. 

40 it® (22 '41. 4bocDb. 85 (22/1) 
International Inv. (25P) 56. Wrtns. Ord. 24 
121/4). 6LpCDeb. 45 aO/4) 

Inverting In SiKcn Egattlcs (25P> 102® 

Invewrnewt Tst. Cpn. (25p) 184 6 
Investor* CMP. Tst <Z5p> 691 Bb B 9 7 

Jardlrre _ Japan OSp) 1120 b® 

Jersey- external Tin) 123® 

Jersey Gen. .Inv. 2153-1® (2214) 

Kin g*lda Imr. OSp) 21 (22/4) 

Lake View aSpi 67 b. 4pcUnaec.Ln. 89 
Law ..Debantw*.. Cpn. -i2Sp)-73b«. >4 bpc 
Uhsce.Ln. 58b 

L «S2. ^.TKc^omw 
j- r 100 *, «*»»> **» «»« 

pj 1 Lomotw invest: 

<22/4} 


Roe* Caledon ShlpMdrv <50p) *4®. (22/4) 

Swan Hunter Go. 47 

W*rd (Thu*. W.l aSrt.iSJrib. 4b® 3 4bl 
New ^12 Sol 58b 122/4). : 7>»eLn. SOb® 

Whence i29ol G5® 4* 7® 3 ~2 
wuodhouse Rlxsoo (HldBt.) 41 

130141 

Yarrow i5Dp) 17i®_ . .. 

^ MINK '• 

Austrsilian til) 

M.I.M- Hldos. ISAOJO) 269 . 

N«W Guinea Gcldtddt (4A0.35i.22 
North Broken Hill (»A1i- 161 
North kalsurll <5A0.30)i4>t® 

Pbfdioa 
Wpvern 
9*0 7 a: 62 


Mining -Expfn.-.tBp)r13b 
Mining Con. UAO.BO) 


1 5®*9 


MlficeUaneous (124)' 

AMAX Wrrrti. to sub. 820 BW 4)- BpeDM- 
./JS100 £71 (2114) 

Ayer Hltim Tin Dredging i25g) 215® 
Bern? Tin wolfram U5P) 7.7 ' 

akrter Convd. rRec.) Ohp) 1*8® 2® 57’t 

Chtnarhaii France Hidgt. i*p! 25® h<b 
Consolidated Gold Wolds i25pi 181 b® 76® 
2 3 701 4i 70 6 B 5 7. 7i*pcLn. 53'a 
(22/41 



M9 ^nti-Zne Cored. CftcgA BSP) 237b® 
2® 411® 4 0*0 “® 35® 29 33 1 28 V 
5 7 b 30 5. Do. iBe.1 U3tti 2M_ OD4)- 
Actim-Ord. 05 P) .234® 4. Ofril®* Wrt*. 

S^ctnjfl 1 Trust I25p) 553® 50*® 50 68 


eBTBLsra'fti 7. (22M) 

IS Xalphur Copper 01*9025; 


faftldy 


53 GtB/4). 


230 120/41. 

Tronoh |25pr 93* 90 

Rhod.^ & E. African (11) 

M.T.D. iManguto) (25p) >0 .... ... 

Minerals and Resources Corn. (SBDIMD) 

Rein Consolidated Mina B Hf*) 170 (22/4) 
Sdukrra Gold Minina (121 -pi 23 BOM) 
Tanganyika Concessions . iSOp) IBS® 4® 
:&0 4 2. 9PCP1. iBOpi 601® (2Z/*r 
Wankla Celleryl <30 p] I 27 ’ . . 

Zambia Copper Inv. iS8D0B4) J2'rib 2® 1 

‘South African. (75) 

Anglo Amer. (R0.50) 430® 

Anglo Amer. Cpn. 5. Africa -IRO.IO)- 282 

Anglo Amer. Cold Inv. IR1» 
Anglu-Transvaal COAld. A tRO.50) tl 
bracken Mines <R1) 144*- (224) 
Birltebfonteln iRI) 890® 900® 

Clydesdale iTransvaa) HROJO/ 103 
CoRSd. Murchison IRO.IO) 860® 70S 3* 
Coronation Synd.- (RO.25) 106 ] 00 
Diggatcntein (Ro.soi s>a® 03<4) 
Doornfontein *R1> 410® 

Durban Roodepoort <R1> 440® 

East Drielgnttin IWU 745 52t 
East Band canid. IlOp) 19 
East -Rond Proa. <R1) 300® 

El sPurg (HI > 138® ' . „ - 

Free State Geduld (R030) 13»«® 

Free State Saalplaas nm 113 2 1O0 
GfdOMcl /RO.30) 102 

Harmony iro.soi :m® BO® 
Kartebeestfonteln >R1) £12.90 
Jtury Cpmd. <R2> 16 b ISit 00/4) 
Kinross (R1 1 325® so® (22/4 ) 

Klpot *R11 475 80* . 

LesHe (R0.70I S3 
Ubonon tRD 470 
L ursine iRli 109* 

Maderale Consd. (R0.60) I40t® 

MosJna (Transvaal) IR0.60) 253® 50® SO 
New Contra! WTtwatenrand (R0.50) 95 
(22i‘4) 

New Whvritersrand Gold Exoin. (R0.50) 
TD5 (21-4) 

Rotale*ersrnR rwo ozbl 168® B ' 

Pro*. Brand (RO.50) 1 1 b® u® %® - 
Pres. Steyr (R0_50> 760t« 60* 70* 

Rind Lease (P0JJ2>») •nO'4) 

R(nd- sel-ct. '90.50) 550. FO 
Reodfonteln Eft*. Wttwatarsrand <R2) 11. 
(21/4) 

SC Helena <R1) 151** - 
contra* Beperft fRO.10) l«Rt .70 
Sth. African Land Exaln. CRO J5) 1 35 
South* aal Hltfps. (DO 30) 430® <22 >41 
StilfOflteln 10.50) ‘170® 

Transvaal Cons.' Ladd Ekpln. (R1) £8b 


(204) 

U.C. Inv. .rail 2-17® 


Union Cnn. IP0.06L1 3101 
lintnn PUt. (Ro.io) ixr*®.-3® <22M) 
V**i Reefs ■ Exoln. <R0JM> 13b® IS® La® 

-br 

wevfnrvnost (R11 220 
Wiwwval 'em*v|VHff|) . 0 OS) 118 [2041 
Wrikom. ra0.501 276*® 85 
WeVt Drlrioalnln (R1) 22»-8- L® ‘bt 
Wert Rand Cored. (1R) 263* 

v**rtni 4ret»* -i Ri) a’S* 12* 

W—rtvn Deep CR2) 9609 70® 80® 69b 
(23/41 - T - •. - 

Western Hides. RRO.SOi 18b 
W)tvmttr*r*nd Nigel- ran jt£i 41 
Zindpan iRI) 220® a2/4) 

West African (2) 

Apia). Tin Nlaeria (Hldos.) (2 SpI 28 ( 221*1 
IIP cm (ioo) 3b 
Ee.Lands >10e) 13 (20M) 
jantar C12bP) 6b® 

Diamond (0) 

Anglo- Amer. Inv. iROJIO) 22 
be Beers Cored. 40pcPf. (Reg.i ntS) 9b 
■22/4). IBr.l (R3* 10-tS 1025 (22/4). 
Did. Meg.) ®10.5I 219® 24® 5 2. Br. 


05) 

02/41 


248®. 8pc2ndPf. <R1) 43 b 


Attock 

Berry Wiggins (25o> 48 
■r/tuh-Bonieo 


Invest <sopi 46® b 


<25®l 52® 3® b 


i jg; fsss ^i 4) 

Ltmdwi Strathclyde <25p) 3*®- 
oIm 25® *“ (25 » rt TMh, Cap. 

London SctxnA American U5p> 107" b 8 
tfftoon Trert D»d. «5p> 142 

M £ 2 _ G G s5S5d -- ««« ,133 

58 ( 

Mend 



11 . 
7«CLl) 
Nineteen 


Monk»_ Invest. (2Sp) 

Moor Age- Trust {25P> 65* <22/4 ) 
New^Court Eorugean OLS®).- A1H® 2b 

T’SSQPP 000 *!- T ^? n Income C25o) 12 

- 

1 07 b Q1 .’4) 

North American Tst. (Z5p) 80 02/4) 
N^^i^n Wih Scottish Inrt. Tit 

Northern ScaultlM Trust C25p> BO (22/4) 
0 r22p!)° e,mt ^ a ,wnmt ' 7*t OSp). 39 8b 
4>eiiti*jvj Invest TriW (25a) 91. 4hpcPf. 


asp) 


02t4i. Ahi^ntin^BO ^5*) 

1} 120i 


104® S 


neftt I25p> 

en. Irtm. Til SkeDf. OSp) 


0* 3 


River M 

River Plate 

■ MJ22W 

Robero : iRptterdamsch Ny^fPTSO) 5T^. 


5- ; n u5?52 0f n ^ >7by: 

NV Ord. (FI 1.50) SUS54.80® 

**52^ Tnftt, BSP) 73b®. 4VneUn*.Ln. 

7W ft (22(4; 

” ea - spc 
tU” - 7, ” J4, 

.72 _<21_'4)L 


SbpcDb. 

Save- Pros Mr Unked, inv.” Tst Inc. <10p) 
-13J 0014). Cap. HOP) 48b® 9b <2241 
fc^rilsh^Amerlcan lm»L (SOp) 64® r 4 pc 

Sconto * Comments! 'Invest C23e7 45b 
Scorttoh Mercantile Invest A NoicVto. 
Scottish -Citlea Invest Tst; A <23n) 88® b 

s 3K c SM> a fs3ir L T#t - c ? 5 . rt - 1 '”*■ 

European Invest -OSp) 37® b$ 

Scottish Inv.' TSt OSPl 82b 

Scottish Mortgage Tst. O5o> 99® 7 b 

Sc^tlrt^NPtSonal TSL OSp) 1 T«b. BpcFf. 

ScotBah Northern Inv. T*t, «25p) 75® 4b® 

Seotttah Ontario mv. (2Sp) 108b (21/4) ’- 
Scottish United Investors <ZBoT 79b®.«o*. 
Scottish Western Inv. «25a> 73b® 4- jC, 
4^.. B OSM 67*®- 7f^. 41JPCJN. 36 

S««d ' Alliance T*t- OSo) 15).® . 50® 

^ ^ 1 

Second Scottish Inv. T*t. OSp) BDb®. 79b 

■cai&ea^Et Scotland €25 p) 144® 2, 
.«NN. 33® daJJT 
Sphere InvTYtt- (*5p> *3b 

,waa,w * 5pcw - 


SttcWwIdm Inv. T«. 058) 7 
4 4 (22/4). 4 ----- 

Techpotofiy /nv. Tit BSp) 74# 
rawriMM Gan; T»L OSp) 141 


:&•<&!* * 

niaflet Inv. Tst 8pepb.'61b ■ 

TTirogradrton Secured Grewth TIL C2Sp) 
17b (21141. Cas.Ld.Stk. 54 Sb 
Throgmorton Trust I25p) 49b. BbSCLn. 
8Sb B2I4) 

Tor Invert. Tru« IhC. (ISpi 46® 02/41. 
C«P. a5»J> BOb 121/4) 

Transoceanic Trust i25g> 128b <21/41 
TripHmertinc. (sow 49® 8 b 7bB2f4). 

Trust Union t2Sp) 79 (20/41 
Trustees (25p> 103b® 2b (2 2. '41 
Uhltro MSP W, - Trust (fin) 198. 
SpcPf. 371?® (22141 

United Captalp Invert. Trust OSp) 13 
(20/41 

UA Gen. Trust (2 3 P) 1*4* 

U S, Onto. (7 Sol 78 b. SpcLn. BS'.A {22.14) 
Viking Rreourra* Trait (zspi 4Sb« 
Western Canada InvcsL (25a) 410 
Winchmert IneasL Trust-OwU 26b am 
Wltnn Inrest (25p1 65. B (25s) 62 i21/4) 
Ycomsn Invest. Trust (23a> 120® 
young, companies invert. Trust 50 02/41 

UNIT TRUSTS (8). 

Clyde ' Nigh Income Fd. Inc. 75.8. 
Acewn.-rre, w 122/4) - ' 

M and G Amer. Gen.- Fd. Aenm, 42.20® 
IBM! ' . 

^ Ascom. 

43.100 (ZZ<4> 

M and G Commodity Gen. Fd. Inc.- Si j 
M and G Div. Fad. ing. 991. 

M-aad G Enrepeai) Gen.- Fd. Accum. 52 JO® 
(22)4) 

M - * fc 65 
“iAwr*? F4< 1-4.-, Mb® 

*r22?^> ° C, "'-'^ d, *^ ee,rt ‘ 1 1 43.900 

M_ and G Second Gm. Trot Fd. 124 

OM) 

• IRON, COAL ft STEEL (30) 

Bertrams <25pi 26 t21.'4) 

Beyer Peacock (5p) 9 U2;4i • 
Bralthwaka Engineers 105 i21/4) 

*rofce« HIU Proprietary (IA2) 720 
Dunford ElHott <25W 41® 39. l2bacLa. 

78 (20/4L 9bPcU. 60 (2014) 

Hinrtftorn IR. in W.l ISOp) 48®. 

Head. "Wrightsan (25pl Sib® 50® 49b® 
9® 50b 49b 61 ... 

MacLdTan IP. and W.) <ZDp) ; 24 (22/41 
itaepMnd <3&»1-51® 49);®. b «22/4> 
Richardson*. Werttarth (Sop) 47b . 


urmah peRoleum Q‘iP) 1b (22,4) 
etroiaum 642® -53i® 30: 8 > 5* 
Si 4P£ 37 43. - BnCPf. 85 
JI®. <22,41. . SBCDb. 67 d®. Bpc 


OIL (281) 

Petroleum <2 dpi so (20141 

I25n) 48 _ 

Patrorauin Syndicate OOp) 

)1 •- (2014) - 
British B urmah , 

British Petroim/m 

40 2 38* 40:- 3. .. 

9pePi.7J:®. t22;4i. . 5pcDb- 87b®. 

DO. 78 >/. 9MZI/4) : '* • 

Burfnan Oil 32:® 3® 3b® 2 IS 2*. 
7l*pcPf. 31.®. 7b PCI. nr 34 L® 3b- 8bpc 
La. 36 - . 

a rttury 0-1 V. Grp. (lOp) 41 
lO-lbtrotobm 6pcDb. 77b 
Lortdofl and Scottish Marine Dll Mbni.185 
14PCLn- (ESOpd.) 29*14® - 30 29b .30b 

I2a1®I - • • 

OK Exa/oratlon Oildas.) (lOp) 84 (22/4) 
Premier C pro. DDheftM (So) 8b 
Ray*J outai (trrj man £37b® . . 
ScottHh Canadian Oil Transportation )4pc 
Ln- 0*s. at ElOOpc 650 pc pd.)-29b® 
Shell Transport Trading lRea3 OSp) 420® 
16® IS 17 20 3 19 21 lat'lf 15t 20t 
2 16* 14*. (Br.) (25p) 418 20. 5bPC 

PI. 43b (22/4). _TpcPI. 37b <21/4) 
Streua Romona (Britiahl (35p) 22 . 

J ?22f?1 " t " 1 ' F1,,m * e, * J 4LpcLn. 83* 1 

Tr I centre I <25 p> 62® 58 60 37 9- XpeLn. 

71® 66® 122/4) 

Ubramy 05p) 178® .3® 7® 91® 74 X. 
7pCPfd. 2b® 1b® lb® bS® 1b b b 2 
01*pm. .7pcLn.-86b i 

PR0PER1T (1S5) 

AIHed London <iOpl 27 b. SpcLn. 50 
A/inart London iM p) i SO 
Anrton _ Hides. (2«S.40 
am 


Ada I * Soeunftles 


Acgria Securities <5Spi 36 (W45. 5 
5®>i« C 22,**. iipcLit. 56b " 
Artaean 7^« 4b 5 


17*. 


A venue , 

Bank and 

Bpaumoot- OSp) 64. 


Hides. (tOpJ 3b® 

SdCLn. 45 „ 

<22M) 


Brilway Mds*. (25 p) 50 1 

Berlcnlev 7 H*jnOro OSp) 115 '. 

•ihon <P.)- <25p) TaT (21(4) ' 

British Artrafti <5pr 11b 
British Land (26pj 32b®>3® 1 3tHi . 2 
30A 1b *1*. Warrant*. 7^. ‘BbPCLn. 
70 1 ! ^ . , 

Bruton' Estate' (25 p) 80 . ... 

Cvuttal and Counties <Z3o) ij. -Warrants 

jUa-OVA). >bPtLn. 29b®'<22J4) . 
Carding (Sal 13® 

Central District 6bpeLn. 51® .UX4L 
BpCLn.. 31 ,(2114) . . 

Cent rev! new- Estates. (20ai sib 122-4) 

Chravn 5gnrl*«aa %23oi Bb® 

Co I man . CE. Alec) Iny*. Sbpcl stMtg.Ddb. 


langv.nOpt 83 2 
and Naw Town. Preps. IlOp) IS 


59k (20/4) 

Corn EMh 

County and .District Prop®. (TOp) 24b 5 
<20141 .. 1 , 

Daelln Mldso. as Pl 40b (22/4) 

English Prep. Carp. iSOp! 43® 2*0 2 
40b b* Tt 1. 8iipcCnv.Uns.Ln. 91® 
89. 12oeCnr.UnS.Ln. 95® 4 (22/41- 
E states and Agency Hides. asoV 40 (22141 
Esatra Property. Inv. a5n) 50® 1 (22 4) 
Evans of Leeds <2Sp) 65.4 (22/4) . 

Forum Preos. (lOoi 24b* b* '22/41 
Godfreys ISp) 3® 

Great Portland Est*. (SOc) 233® 
Haalemorg. Csu. OOP) -185. - 9bseO rt- 
Uns-Ln. * 1 34 3 ■ . J^. , 

Imrv Pro®. SSaSs. 1259) T33 ... 

Interearapeon Prep. HldgL OOp) 69®. 8 
tfrrth . and H enderson- gp) 94® i b 
Land Investor* (R6pu 54 (22.41 ■ , 

Land Seuirwes (p*. Trest I5Oei-4«B0 9'*® 
1 2 3. dpcOb; T979-82 68. 6pcDt>; 19®B- 
93 461* <2241. BbpeLn. 54 SV Sbpctn. 


120 1- SbpcLiu‘110® 5 100. -..lOpCLn. 
111,9* v 

Law . Land CLOpJ 59. 8. 7bPdjv. 116®. 14 
<224) ■ W . : 

■London JJndof Securities (tool. 4.1 (22 "4) - 
LondOh CItr Wntcl/IT Proodriler 1 nooJ'ISb 
London Stop pusperty Trust jt.pePf, :33 
(20,41 ■■.-*. *r . -- . 

M'PC <23p) 87® 6® 8® 5 2 3 A Spot'll; 
63 ^ ■ - - ' 


Maytirooif’PjiBowiJH (25e> 26 
MuckW«(4A..J.)-l25P) 154® 


lp**ch 

prooril 


ZSpIfZBb® 8®' 
.Trust (30PK 214 


Prupmr Security I50p) 57® --' 
Raglan Prep. Tst. (Sp) 3 2b 
Regional Props. A (25p) 3>b (21 ’■ 
Rush and TumpfeMs Gro. C25p) «® 
Samuri ProPOt (26o) 38 b 
ScattJfh Met/Prepfl. (TCP). 78b*® 51. 
in. JW, « Pur £53' pd.) 66® 71 


(2J'4) 

48® 50 


9M 

7i® 


ieconi'efey'prep. IlOp) 24't21/4) 

5H>ush Eats Q5P) 88® b® 4 5b® 4b 5, 
lOpdJi- i»S®- 
orec (RD 91*®. (22*4) 


SNwk Cu n v e rslu P bmL (SSffS 1Mb* 

fSSJT 

TDWH 1 




14; 


(Bernard) <25») 

3^ *?%£?» 

-Town and Commercial Preos. (20g) 3 b, 
_6 LocLa 6l< I) 6 
Town Centre sacs. 

TraBort Parti EsB. 

U.K. Prop, 050 

36 (20*4) 

United Real Prop. (23 b) 173 
Webb (Joseph) (5e) 20 (2014) 

Wiile and Son (10p) B3 (2214) 

Wtoraired (2 Os) 173 122.-4) 

Westminster ProPr Grp. (200) 

Wingate Invsts. tWn) 17 


x. (25 p) 24b (22/4) 

L (2 So) 4Bb 50b (22^41 
I- 1® {21/4V frfaucLn. 


9b® 10® 


RUBBER (25> - 
Anglp-ldonnlan (25p) 52 b (2W4) 
Bertam Cored. Rbr. IlOp) 39 t, ral,'4) 
Bradwalira M.S.) (10p) 89 70 ai«) . 

Co^-^Ptontr. flop) 64b. WfTrts. 26® 

Dunlop Plants, 40® 

Gadek Malays!)- CIO®) 32 «2<4) 

Golden Hose Plants, flop) 61 - 
Grand Centra! Inv. Hldos. (10 gt IM 
Guthrie Cpn. 202® 197 6 8. Oboe 
Urrvtcd Ln. 56 ’22141 

Highlands Lowland* Beritad <SMa0.5B> 44b 
Jltrs Rbr. HOP) 22 

Kuala Lumpur. Kepnng Bcrhad rlMal) 39 
Kullm iMalrvSls) Berhari 'bMO-SO) 28b 
Loodofi Asiatic Rbr. Prod. OOP) 55b 
Matalinff B-rhoil BM*i> 34® 

Malays lam Hants. (1091 7><i«t® bt® <32141 
Miur Rlv*r. Rubber (ion) 510 2 
Fata II no Rubber (10 m S4bO-3b (22/4) 
PUnutinn HI dM. (TOp) 33b 02/4). 20pc 
Ln. 106® 

Seniuh Rubber- 135 (20141 
Sugars Inv. ODp) 16 (22/4) 

SHIPPING (56) 

Brit. CtnmwWt. Shi up) no rSOol 206® 

Caledonia Invo. (25ol 165 

Fumeu withy 224 5 

Ilia Ql Mon Strom Pkt. 136® 5® BO 02/4) 

loroh* (II) QDpi 23b 

Lnrft). Ovreras - Freighters Q5 p) 32b* 3® 

Lyle Shipping 08<0 195® B9® 9 9b t. 

ANbitV. <2Sp) 182* 99 
Ocean Traropt. Trading (2So) 137© BS 
O'-A 8 5I : 4 

P— Insular rtrUr-tal Steam Nav. 5«»cP*d 41 
rKitai. D*d. 92® 3b® IV 1 2b 90b 90 

rirereon S*l»h 1 In* A Nnn.V. (50 p) 83 

Ru-Cima-1 fWt 125 p) 125 

Sheaf St>sm ShlPP>-9 (S0n) BB (22/4) 

‘ TEA ft COFFEE (6) * 

Assam Frrnilar 1 1 P* <77 M) 

Assam Invert. 48® IC2 4) 

Cam-llla Invrot. MOaf 77 02!*) 

Plmlrtnare (in*) 47 9 (29X) 

Emrire Plsrts'ions (IDs) 5 h U (20M) 
Jekel Tea 125® 02*1 
Lunura ICevLon) SB Q2<4) 

Mr! -P«J RmKri 131 IRI *4). New 139 

ffi-'ftaKy"'”* ***•-*• 7pe 

MeJUII Tea . 40*0 (22/4) 

TVmh HloMirld* 44 
Procnck Serinl E«rem ri9p) 40* 
•neehwteh Tee <7*-» R® 

Sbwln (10i) 7 b 

T-e Coro. nSfil 5*>i* (22 ‘4) 
w>»rr»n Tm 87«* on® 7 no 0174) 
Wim«rn*o« Tea 79® (22/4) 


'TET.EGRAPHS ft TTX.EP«rS. 

Gc Northern Telegraph 57b C20/4) 


(— ) 


TRAMWAYS ft OMNIBUS (1) 

Anglo- Argentine 4oc3rdOb. 37® . ' . 

■ WATERWORKS 11 

BrtsM Waterwkj. -4.S5PC Mmly. 6oe) H. 

<22,41 **'• DtJinL 25b® 

Colne- Valley Water 3. Spc ffmfy. see) 32b 
(20/41.- A 7 pc ttmlv. lOpc) 59b® A® 
J22/4). C 7 pc 0m>. 10pc> 59*10 60® 


7pO 43 l«a Wffl. 
122/4). 4PCDB. 


(22 At 4.®k (hTflr. 

ivpo&r -' 25W 
r Sh/® , WT r ,JPC ^ -* 

East Worresterahlre Wtnvks. SoClrid.Db. 
Mb (21/4)’ * • 

Essex Water 3.5pc (firily. See) Cent. Ord. 

33b« b® <22*4). 1 0 bprDtx. 74b (2114) 

Mld-Krot 3-SoCStk. 340 t*® (2241. doc 
Peru.-Db. 2Sb (2214) 

Mid-Southern S-SroStV 33b (22.'4). U«- 
FV. ^BBO-81 680 , (22*4L lOpcDb.. 72 

M/dlsusur BocPf. 1981 ion® gg*®. ■ 

N-muf. G-^- heed -7pc SSL© 9®. SpC 
v Db/ Ml, <2P«a) : 

North Surrey 7pr9tk. 571*® b® 

5r-d*rl*“d 5. Shields 3.5pc5tk. 32 b® 

3<«® (12 4). 

Wro-ham a.ow^ttc. 45 
York 3.5pcStk. 31 b® 


Spn-rTAT, T TST ’ 

' APRIL ZS (2) 

Wade Potter Ins BocCon.Pf. p14 

APRIL 22 (NR) 

APRIL 21 (NO) 

APRIL 20 (NO) 

RULE 163 (1) <e). 
Bargains marked under Role KB 
(1) («> . in securities for which 
quotation has not been granted 
and which are not recorded in 
.the Official List. 

APRIL 23 , . . - 

Ampo) Petroleum 55 
Aour*ll*B Mining and Sataltfug 1040 
deriumai Tin 35b 
douMtuvdle Copper 135® 

jM.wsiffusr*" 1 ^ o# - 

^ SSw*74peCnv. £90. OG- EpcCnv. 

Dictaphone 745 . 

Dome Petroleum SC36b 
Duiker Exploration 210 
Honda Motor l£t>Rl 925* 

Hutchison InC.SO 
Jarbbie Mathesen 422® 2 
Kimberley CUrke £3li<u 

Lornex Bio# 

Magellan Petroleum 46* 

Metal Eapioratlon S3 
Mevamor Minerals 10* 

Mver Emporium Z04« 

Oil Search 13® I2h 
Otltowa Gp. 380® _ 

Pacific Cooper 24 5 

Paclftc Petroleum SC30 

Peteo WaHsMid 545. - 

Reran! I Off s hore Gas B £10b® 

Run) 114 

SputhenTT 1 StM * Sis SUS34® 

Wh'Ste^Martoi 
Westfield Minerals 121 2 

APRIL 22 

Afrikander Leases . 250 . 

American. TMeurerti Telephone «fl<i 
Amsterdam Roctardam Bit. 527.60® ■ 

Asscd. Aust Resource* 85 
Blue Metal Inds. New 2® 

B rt? 1 ^ on td.^Oi Helds 29® 

Catanase-Canada- *35 ■ • 

CnSteretait Bk Veroe SUSieb® 

Deutsche Bk. DM 317® 

Kong Kong Land 121® . 

Indonesia Cans. 12® - 
Komatsu JUS 1.220 . 

Oakbrldoe Secs. TO® - . ' 

Otis Elevatbr SUS44to* 

P'tney Bowes £1 1 b* • • ■ 

Posaldon KJS2^3® -- 

Sunnlngdala Oil »DO ... ‘ 

Utd. Technologic SUS64b®- 
Wilker rHIram) A £23%, M 
West Pennsyhrari* Pwr 4bP6**f, £371* 

- April 21 : 

American . Airlines 1061 Ob 


NEW HIGHS AND .LOWS FOR 197$ 


Too numerous to name bKflvMually. the 
119 new 1976 Iowa 'rewNtod among 
securities listed In the Share Information 
Service yesterday are. nfven below In thoir 
suh-soettare. There were 37 uew Mgha- 


Nnr HIGHS Oh 
AMERICANS <4> 

Manufoc, Hsitow 

singer 


Citicorp 
Eaton Core 

CANADIANS (U 
Canadian Pacific 

_ . BANKS (1) 

Bank Of America 

KCRS (1) . 

Boddlngttna . 

BUILDINGS <21 

Porker Timber YJbroplant 

^ ^ ELECTRICALS <1) ‘ 

M airhead 

ENGINEERING (J) 

■evan <0.F4 Cook CHJ Sheff. 

>^.«c> ” OB * n) 

INDliSTXIALS 16) 
AmaJgamated Metal Kershaw CA.) 
Growther (WJ , Photo- Me 
Dover Core. Vinton 

INSURANCES a> „ 

Sedgwick Porhee 

MOTORS CD 

Blemal Bros. 

Oollwv m Mather*”** 0> 

Burton (MJ °* 

TRUSTS n» 

New York & Gartmore 

OVERSEAS TRADERS (1) 
Ouvah HluhBelds 


Mlurt 


. NEW LOWS (119) 

BRITISH FUNDS- (5) . 

CORPORATION LOANS CD- 
COMMONWEALTH * AFRICAN LOAN* 

LOANS (MISCELLANEOUS <S» 
FOREIGN BONDS CM 
BANKS a) - 
BEERS (Z) . 

BUILDINGS (11) 

, . CINEMAS (D 

■ DRAPgnY A STORES flO 
ELECTRICALS <S». 
ENGINEERING 03 
FOODS (8) 

HOTELS C*) 

INDUSTRIALS (23) 
INSURANCE (2) 

MOTORS (1) 

NEWSPAPERS 'CO 
PAPER A PRINTING 47) 
PROPERTY (14) 

SHIPPING (1) 

TEXTILES 18). 

TRUSTS (•). 

RISES AND FAILS 
YESTERDAY 


RUBBERS OT 

London Ipmetra 


11) 


Goldno Hooe 
Guthrie 

McLeod Russel 

MINE! (6) 

Durban Deep MIM , 

West Rand Paelhe Copper 

Anglo Am. Cool . . Bcrluittal 


BrW h Fund* 

Corpus. Dominion a 

Foreign Bauds ... 

Indurtriata . .. 

Wnaaeial and Prog. 

OII« 

PleMatfmi 

Mine* ' 

P-tcant Issues 

Totals 


tip 

3 


□own Sam® 

52 4 


— 39 

lit m 

59 2S7 

2 35 

7 V 

59 » 

3 21 

22 un 


as 

TM 

264 

19 

36 

* 

42 

U52 


ACTIVE STOCKS 

YESTERDAY— 


No. 

- DenomiDa- of 


197S 1078 


Stock 

tion 

marks price (p) 

on day 

. high . 

low 

ICI : 

£1 

14 

393 

- 2 

411 

334 

GEC 

25p 

13 

156 

- 4 

168 

142 

Shell Transport ...- 

25p 

13 

423 

— — 

428 

378 

Beechaxo 

25 p 

11 

350 

• -10 

372 

339 

BICC “ New " f 

Nil/ptL 10 

20- 

- 4 

28* 

16- 

BP 

£1 

10 

645 


648 

575 

GKN 

£1 

10 

329 

- 3 

360 

266 

Meta] Box 

fl 

10 

276 

- 4 

302. 

260 

RTZ 

25p 

10 

229 

- 3 

239 

178 

Cons. Gold Fields 

25p 

9 

175 

- 1 

220 

146 

Courtaulds 

25p 

• 9 

147 

- 4 

169 

-144 

Grand Met. 

50p 

9 

69 

- 2 

88 

. 67* 

Lucas Inds. — 

n 

9 

216 

+ 4 

234 

185 

Distillers 

50p 

8 

145} 

— 

152 

142 

Dunlop 

50p 

8 

93 

- 2 

98 

69 


- .The above list of active stocks is based on the number of bargains 
recorded yesterday tn the Official lift and under Rale 163(1) (e) and 
reproduced today in Stock Exchange dealings. 

•Premdmn. 

on the Week — 

No. 


Denomina- ’ 

of . 

dosing 

Change 

1976 

1976 

.... Stock « . .. 

tion. marks price(p) 

oh week* 

high 

low 

ICI ;- 

£1 

72 

393 

- 6 

411 . 

-.334 

Shell Transport... 

25p 

53 

422 . 

. + 8 

428 

378 

Lucas Inds. ......... 

£1 

47 

216 

- 4 

234 

185 

RTZ 

25p 

47 

229 

+ 3 

239 

178 

BP 

n 

46 

645 

+ 10 

648 

575 

BICC ” New” 

Nil/pd. 

45 

20* 

- s 

28- 

16* 

Barclays Bank ... 

£1 

44 

294 

■ - 3 

350 

272 

“ Bats " 

25p 

39 

368 

— 

378 

342 

Cons. Gold Fields 

25p 

39 

175 

+15 

220 

146 

Metal Box 

£1 

38 

276 

+ 4 

302 

260 

Beech am 

25p 

37 

350 

-12 

372 

339 

Unilever 

25 p 

37 

462 

— 

470 

-428 

Marks ft Spencer 

25p 

36 

90 

- 3 

108 

88 

Rank Org. 

Ultramar 

25p 

35 

164 

+ 1 

195 

142 

7pcConv.Rd.Pt 

-Premium. 

Nil/pd- 

35 

U* 

“ li 

5- 

■ i * 


Option Report-^moiifh Call rates 

. OlnoK DEALING DATES - A," Conmnldsr Marks “ and 
iplxstf - Last Lot For • Spencer, Cbarterhall Finance, 

»ng tags T H , * City, Tesco and Regional "A." 

Apr. 13 Apr. 27 Jnly 8 July 20 "puts” were down in EMI and 
Apr. 28 May 10 Jnly22 Acg. 3 bsg, while “ doubles " were 
May 12 May 24 Aug. 5 Ang.17 arranged in Lonrho,'UDT, Slater 
“ Calls " were dealt in Lonrho, Walker. Cbarterhall Finance, 
F. Sumner, Brown and Tawse, Guinness and Trust Houses 
Trust Houses Forte, J. Lyons Forte. 


(adult rial » 

A. P.Cftnant... 
Asnnc. Ltttu re.. 

, Baida v* Bank. 
Ufeecham — 
Boil Drug.. — 
i* -water* — 

B. A-T. : J 

British LerUnd) 
HOC lot 


Burton •A*-- .. 
Ccrlburys 
OodrCanUt* ^ 
DottonhnBia 
Dial t Hera J 

DnDlOp^ — . 

‘alb Star 

B.kl.l 

dart- Atddcnf. 
Geo. Klrc< Ho. j 
Glaxn — :w__: 
Oitad‘Mff*-.'J 
.Odi. -A* 


16 

5 

*8 

SB 

12 

16 

SO 

•I 

»■» 

0 
u 
- 8 
13 
.'.71*| 

15 

17 

16 

15 

*-56 

7 


|Guafdlon_-_ 

G.KJI 

lH«*rker ShW 
(House ot Fraser 

1.0.1 


ESt=d 

Invereak 

tLejmi A Gvmri 

IT rtvlKjVrk'ja' -1- 

Uot* Huk..J 

Lnh.” 

Miras'. „ 

(Midland Bank. d 
(j/atlWeM pankj 
Do' Wornrard 
I PBOP MU.- 

SjlRZIZ 

Sank Ora. ‘A' 
Heed IninTu.-. 
Huthmarw. — 


17’ fsiatoi Walker.J 


Jpiller* 

Troftn 

rtitn “ A 

Tu»p Invest. .. 

Unilever 

Utd. Drapery.. . 
Yk-kera ......... 

WIlHama RoriVij 

W nlwiirtha., 

Property- 

Brit. la Ad 

Cat- Onout!e*~- 

i ,— 

hit. Kurop _ 
Laodoeturltievl 
MKTO 

Hmdjrv 

IWil A Oilv.iJ 

Dnrn ACommJ 


20 
22 
55 
8 

91 

7 

14 

7 

15 

»V 

92 
4 
6 

10 
22 
20 
Bk 
11 

8 

6 

18 

•25 *|OUa. ' 

♦ [Brit. Fettnlemn] 

4 la [Buraah Oil 


o 

5 
SO 
97 
40 
10 
15 

4 

6 


4Lfi 

51»' 

8 

7 

18 

10 

5>u 

Bl« 

4 


40 

7 


Shell 

Ultramar- 

tllnea 
Auaio Amer..„. 
t/fanr erOuaa... 
li-thartYh'li Pin. 

Oono-Bokt^ 

De Berra De(_. 
?. -S. ueduu)'_. 
hwu Boulder. 
Hwapton Area 
Hampton PrnpJ 
Kt oor...„„ M „ 
[jOarho....„_ 
Uir*lae.~^_. 

foaeWon .: 

Pt®o. Stern. : 

WoT. Zinc. | 

WoUram. 

Weal Areas..— J 

Weatern Hh*. 


22 

60 


50 

16 

6 

16 

35 

[550 

12 

19 

4 

100 

12 

55 

55 

900 

17 
55 
40 

18 


Asccd. Maoeaneac , (5 A.) 51 1 bt , 

. Aust. Coni. Minerals 3* 

Ulimooo.. Creel Gold 2 
eurym'.n Exgl-n. 45 
east: RncuK*i 810 
Btirjl 57 ) _ . 

Ccrta'n Teed P rods. BtSUja 
Cheapskfe Dollar Fu r-d HO 
Comm I. Bk. *LSt. (AU*L ri«J * 250 
Deere Con. L49L 

jo tis wifc.,, . „ 

teverage Fond sorted UL>9 23 US 
Worton Simon LTSlrt® 

Rrynolo* rR. J.) £46 
Sherritt Gordon Mine* .473* 

Zm!kve? ll N 4 V. (FI.201 tl/S47»M. • • 
WextraKan Sand* 3Qp — 

Do - ^ 

: APRIL, JM. ’.J 

Algoma Steel (I9l® 

American Telegraph add TiUghona B821*® 

: • 

Canadian Patrte- Ji»v. 4C19>ia 
JCarr- Boyd Minerals :5-'. . 

Cotonlal Suror-Rofreertos 364 '■ 

CoortaoWr Hilton 30 

End narour Dll 13b _ . 

Hnoker Corpn. New 24 Do. Drd., 103 

Little' Long Lty Mine* 1051 

Nicholas Intamatlorel 60® . 

Ro mates 70® 


TriCufftlnfnlJ^ tljit 
Woolworth folding* A 178 


Woafworth 


Com. £18% 


IBS peraUlriM 


oJ (hr 
CPirtritl 


Stoek Mnir 


LOCAL AUTHORITY BOND TABLE 


Authority 
(telephone number in 
parentheses; 

Coventry (0203 25555) - 

Greenwich (01-854 8888) 

Ltiierpo<^~(051 227 3011) 

Liverpool'- (05Z 227 3911) 

Monmouth (049 55 2311) 

Reading (0734 55911) 

Reading (8734 55811) -i. 

Redbridge (01-478 3020) 

S'andwell [021369 2226) 

Sellon (051 932 4040) 

Southend (0702 40451) 

•Sutton (61.642.6060) 

/Wandswortii (01-874 .6464) 

Wandsworth (01874 6464) 

West, yorieshire (0924 mil)... 
•West Yorkshire (0924 67111)... 
Wrekin (0952 3571) 


Annual 

gross Interest Minimum Life of 


interest 

payable 

sum 

bond 

% 


f 

Year 

111 

J-year 

1,000 

5 

HI. 

.J-year * 

1,000 

4-7 

11 

J-year 

500 

3-4 

Hi 

j-year 

500 

; 5-7 

11 

j-year 

1,009 

2 

. u» 

J-year 

1,000 

■ S-4 

ni 

J-year 

1,000 

.‘5-7 

" m 

J-year 

LOCO. 

5-7 

■ in 

J-year 

i,ofio 

3-5 

m 

J-year 

2jtm : 

, 2-5 

n 

.J-year 

250. 

‘.34 

■ 

J-year 

50a 

4-8. 

m 

J-year 

5,000 

5-7 

lit . 

J-year 

1,000. 

5-7 

11 -i. 

J-year 

1,000. 

3. 

Hi 

J-year 

1.000 

4-7 

Ilf 

fryear 

2,000 
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Statistics provided by 

data STREAM International 


Name and .description. 

Size 

(£mJ> 

Current 

pzice 

Terms* 

Con- 
version, 
dates ' 

Flat 

yield 

Red. 

yield 

Premiumf 

• 

Income 

Cheap(+) 

Dear(-)^ 

Current | 

Range t . 

Equ.5 

Conv.? 

Diff.0 

Current 

Alcan Aluminium 9pc Cv. 89-94 

12.00. 

70.00 

100.0 

76-80 

13.4 

1A0 








Associated Paper 9$ pc' Cv. 85-90 ' 

'1.40 

79.00 

200.0 

7685 

12.4 

m 

125 

0 to 

13 

491 

488 

- 05 

- 138 

Bank of Ireland -lOpc Cv. 91*96 ' . . 

1055 

.125^0 

- 35.7 

77-90 

8.0 

1 7J2 

63 

6 to 

Iff 

46.8 

59 5 

11.0 

+ A9 

BPH 7|pc Cv. 89-9+ -. 

459 

97-00 

; 62.0 

72-80 

- 8.0 

91 

2.9 

r 1 w 

15 

'218 

231 

. L4 

. — ■ 15 

.English Property fiJpc Cv. 98-03 

19.16 

93^D 

.234.0 

76-80. 

M 

7.0 

- 45. 

- 9 to 

19 

268 

178 

- 9.6 . - 4.7 

English Property 12 pc Cv. 90-05 

15.40 

* 90.13 . 

150^1 

76-84 

.133 

133 

43^ 

13-to 

77 

291 

' 53.7 

35.1 

• - 4.0 

Grand .Metropolitan IDpc Cy. 91-88 12359 

88.75 

1202 

73-78 

U3 

. U3 

4.0 

5 to. 

U 

115 

135 

2.0 

%0 

Hanson Trust 6Jpc<Cv. 8843 

■LSI 

90.00 

57.1 

76-86 

: 73 

7.6 

158 

-35 to 

20 

311 

33.4 

25 

“12.9 

Hewden-S tuart ,7pc - Cv. 1995 

0.72 

130.00 

280.0 

75-95 

- 5-5 

■4.7 

105 

7 to 

29 

. 578 

46.4 

- 98 

- 19.7 

Lyons, J. -7ipc Cv. 1081 

3.60 

•74.00 

22.7 

• 75-81 

9A- 

14.8- 

1933 ' 

146 to 209 

115 

255 

585 

-1395 

Slough Estates. lOpc Cy. -87-90 

5.50 

138.00 

125JI 

78-87 

7.4 

5.7 

28.4 

21 to 

35 

24.0 

56.7 

30.4 

+ 2.0 

Tosef. Kemsley 8pc Cv. 1981 

7.33 

-93.00 

- 153A 

74-79 

8.6 

9.6 

4.3 

4. to 

29 

15.6 

185 

3.7 

- 0.6 

Wilkinson Match lOpc Cv. 88-98 . ' '- ? 

1U0 

85.00 

40.0 

76-83 

19 7. 

12.4 

398 

36 to 

50 

235 

465 

3SA 

- 05 


* Number of Ordinary abam law which BN noR$al of cotrtfmlble Wort is convertible, t The tain cm of toresjXMBl Is cH*ettQ)W exprened aa ati' canL of tb* 
cost of tin MRltr ln Ou ee av erti ble stock I TTrree.mooiti rang*. . ( Inemqe ou number of Ordinary Hum Inin which .{IN nominal of tonveriible stock is co nverti ble. ' 
f fiie Income, expressed m pence, is snauaed from present time tutu Income od Ordinary shares Is greater (Bin Income on QM nominal of convntible or the Rnai 
conversion date . whichever is earlier. Income -JJ-Ksnised to Srow at 3 'par cent, per i rmrm and Js pretaat valued at II per eeoL per annum. 1 lB«Ba or 2190 Of 
convertible, lacmse ls 

m»ig5 s e d a* per cant. .. , , - 

ufariann eowtr. 4-- la an indication of ' ratathre cheagndsa* - le an Indication Of rnlaUve dearnem. . 


Is ramm y < gmil ecnTerelcHi and present rahied at 15 per cent, per annmq.. Q Tbla is Income of the convertible IMS Income of the onderiylng e^nltT 
u. of the' value of the underlying oonlty. <> The difference between ihe premlnm . and income difference axpressed as par cent, of the value of 


> 

P,v 



The Financial Times Saturday April 2 


Fresh nervous tremors in markets on sterling crisis 

Share index down 4.2 at 401.0— Further reaction in Gilts 


Account Dealing Dates The prospect of a point and a 
Option * half nsc in .Minimum Lending 

'First Declare- Last Account Rate V s 100 mu - h for lon ~ cr ' 
Dealing's tlons Dealings Dav dated ■Gili-wlsed slocks which 
Apr. 5 \nr T4 Anr 1 i .\nr 28 shed a further * in the opening 

W 9n A in 7 p OA 7, hour's trading and another i 

Apr. 20 Apr. 29 Apr. 30 May 11 p r[Qr t0 official indications tha* 

May 3 May 13 May 14 May 23 MLR would, in fact. ri*e to I0J 

■ " Mew time " dealing* may take glace per cenL from 9 per rent There- 
From 9J0 ajn. two business Hays earlier, after, quotations held at the 
_ ... . _ , _ . lower level without making any 

British Funds and Industrial semblance of a recovery. Mean- 
shares gave further ground yes- ^hile, a i the shorter end, the 
lerday. after Thursday's sharp , rend was easier but rallies did 
setback on the sterling crisis. Al- take place notably afier-hours 
though the 1J per cent, increase de’-pite late cosiness in sterling, 
to 10} per cent, in Minimum Lend- This brought a mixed close with 
ing Rare removed one of the mar- chon ” lap." Treasury 9;' per 
kcls immetliaic uncertainties. t . onl> regaining 1. at 92;. 

underlying conditions were still f rnn {‘ Thursday's over depressed 
highly nervous awaiting judge- 1^1 bin Treasury 10! per cent., 
ment by foreign exchange markets j osm « ■ in 971." after !WC: 

un whether the move will be en- nt h c ' r losses m;i ended to Cor 
onah 10 stem the recent slide in p , irar j ons pirked up rite previous 
Sicrling. day's weakness in the main funds 

Fresh losses in Gilt-edged secur- and fell -i points in places, 
ilies ranged to a point and the r ,in 1..—..1.. 

Government Securities index \»|lh “n* 1 ™*" 1 1 J?**** 


F.T.- ACTUARIES 

ALL-SHARE INDEX 


FIN ANCIAL TIMES STOCK IN 

■ ; A ®. 

Omnnat Sec*-—' 80.83- «! 46 B3J4 63^0 85.02 

. • .flwS tKerett .. 60.44 el. 87 6239 62.50 62.42 

: todiatn*! Dxdiiary™ 401. Q. 403.2 419.6 414 .» 4C9.C 

"" ‘Srid Am* ' 1 W> 170.S 1 ' 169.5 156.4 152.4 

bm. Ol*. Vlert- ■*.— i_ ■ 5 .» 6.18 4.87. 5,02 5.0£ 

;■ '^Kuia^ndidulhic-' 15.45 15.it 14.66 14.82 15.0C 

* 9.52 Mi, 10.00 ML 4.79 

( tWun^mutei..^.. 6.107. 5.82Q 6.553 4.92C 








r 






r 









to Iffiip while among smaller- 4 in Silhouette, 32p, and- the “A" ’4*niinK*nd idaiftic. 15.45 15.12 14.88 14.62 15.0C 

priced issues, Polly Peek shed | 30p. KJeeman Industrial receded: r’hB jut*. w.j >ai d>_., 9.53- fi.7i, 10.00 83)1 4.79 

at 3iP and Rosgili 1} at lip. Shoes 9 to Ifijn and Development 6.107. M» . 5 jam. 5.555' 4.92C 

had contrasting movements in Securities 20 to 2S0p, while losses r>?qk «« 

Wiird White, a penny better at of 7 were recorded^ Robert! mro^£nt- ; - ' *12 

ISp on the encouraging statement McBride, ._158p, and J ohnson nw. l. 5 .- 801 

accompanying the results, and' Mqtthey, 375p. ' Winn Mu stija « 3, os, m.Z. « *ra- m.3. *«»«;.& 1 pn 

Canute ScotWalr, 79p, which gave responded to the. higher profits 1 g», 1 p.m- «i.:. 

up the previous day's rise of 3 wiitt an ynprnrement of 2J to 

that fonqued the results and 3* t ire Gait, Secs. x*wm. ' nSpfjSTm, m e 

“ rights issue proposal. profits left Fhoto-Me 3 better at f 5E Actintx Jtirtfec, tail 


“righ^ issue proposal. profits left Photo-Me 3 better at 

. _ I03p. while favourable Press com- • -■ : 

Electrical leaders lost further men t prompted a win of 1J at w i nwc . 

ground in moderate . ^tradtag, i4fp in Mentmore. Wm. Crowthcr . HIGHS AND LUW5 

i. ‘ ‘ ‘ : «B« t.4 


although Plessey. 7Sp, after 77 p. m ored up 6 to' lfCp on speculative 

and Reyrolie Parsons, 12Sp, after interest in a limited market 

124p, finished unchanged on the nf ^ __ 

day. Thom Electrical stood out 

with a further fall of 10 a; 2J8p, the proposed mjn. 

v,hile GEC, 136p. EJU, 242p. and *5St i 


s.e. ; 


wfi ■ MIVO l.jnptiDcni 
. Hifit . . Iiw : Hisb ; Lctr 

S«*_ 65.21 : 60.19 ! LtV.t 48.40 

•i’j ti7B, i .Ud-Tfi , .J'l/if; , kulta-. ' 


rallied lo finish a net losing 6 ai 276p and the new ml- hardened a penny to 2Ip In re- ^ted Book 


Cilt.&tsed.. 

BICC new nil-paid. 20p premium. Bntish Leyiand made no apparent- !Bti b«.43 59.73 ! iao.4 ' so.sa ; ' >iwnt*nm 
were all 4 lower Against the response to either news of car- ; zne, v_gnu:. M is ■ .... 

general dullness. BSR. lllp. re- MkLO^. .. 419.6 I iax.6 * o4*,6 ; ae.4 . 

cooped 3 of the previous days labour unrest closing without .25 4, » ; i&ri je. i^i'i t 

loss of S. helped by the cbairman’i alteration at 3op. . u iRCTi <wt.9 ' :«o.i . 442. i 

statement at the annual meeting. More general easiness in News-' V ' .?! Tfi- . t-4T? ' W i! T.n*:* 

Farnell Electronics 85p, retrieved ..nners: Publishers took in Thom- . 

1] of Thursday's reaction of »! J 0Bt 234p. and United. 274p, bosh r 

which followed the disappointing Q f w h;ch lost 4. “while Liverpool l*bok Investment 12 per cent, they were still j 
re-u.’ts. R. and A. G. Cross land p ost gave up 3 at gjp and As<»o- Omrertiblc ended 7 points tower over the week, 
hardened a penny to 2Ip In re- ^ated Book a like amount at 76p.-|dL 32, rn .wp< si-.d 1 


Coppers and 


Leading industrials met with 


erully light, hut some demand 


fresh loss of 6.9. However, Mr. pence abate the day's worst, the s U | ts ar e due nest 
J1S W? foarB,n fcs -. ; .i rccatt.ee, frcch 

between rhe Gorernmenl and falls of 9 following, the 1{ ^ _ n£ j tu ne | h< 

L'nions prompted a smart rally p er cent, increase in MLR. 2 t o isop. Conipo 

and the fall i nlhe index was rr>- .National Weslml aster were that contributed to th. 

duced to one of l.B at noon, much down at 234p. making a irenri -Rovals” s 


jswjsair' '£ Iower •- S^S^sri £SS 

Its arc due nest month. Press 1CI moved erratically, touching Hawker rebounded from 434p to L<RI1G oCCS. iOWer S. Jerome, -ton In front of Mon- on Monday for i 

imment on the results helped extremes 3P7p and 38ip before close una.teredonthe day ar ^ movc lo higher interest ttaSr^ults.' Tern Commlaie holiday. 

•slie and Godwin pick up 4 to closing 2 easier on balance al Jil.jp. 442p, while CIO. enoed 3 off a. continued to unsettle the ctaeanenexi a dcdov to 19p and KKn--hero atn 

ip and -Minei Holdings recover Fwns lost ff more «37^p. while I he ? ^o^ iP resul^ Property leaders, although busi- SuLrfes. with half-year figures due 25 more to' Snip 

to 130p. Composites, however, Ainnght and \\ilson, 91 p. and to a degree by uie ^oofl results __ *7. ._ s *>»in and dosing losses on Tuesdav lo c t 2 to 4Sp Against n n the week bn ’, 

ntrlbuied to the dull market Revertcx, S4p. shed 4 apiece. ^ d op '^ v ! ? !, ,t ' f 5'ere inainbr- limned to - after tfieTren^" Snia-Vlscosa^* impraved the ^chairman's ' 

en .d. ■'Roralf’ shed 6 to 31 bp En'ertainments had Howard and Ei s s 2!-h^ Blpcki^Si HodLeSi Thm^dav's ^thack,. Exception. » to lt3p, ■ marks regarding 


Widespread losses in secondary day's sharp mark-down. Hire Pur- - . ^ “ 
issues were reflected in a tf-I ratio chases were upset by the MLR ”?K5a7deefine of 
or Tails over rises in FT-quoted move and gave ground through- ^ c .i"!. 0 . n 

Industrials and a further loss of out the list: CUT shed 3 to 23 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint cocpilatien of tte Finaneiaf Times, The institute of Actuaries and the Faculty of Actuaries 


154.65 —1.5 


' EQUITY GROUPS _____ 

GROUPS & SUB-SECTIONS „ , n 

lr.de* P«r 

Fipijrv? 10 I'D rent -h.™- num'wr \o. f uap Yield ■ 

ol |«r *eell"n. % 1 Mbs, 

1 CAPITAL GOODS (J79) .154.65 -1.5 

3 Building Materials (30 1 ..Ji42.52 -1.9 

3 Contracting, Construction (23) 325.08 -2.4 

4 Electricals (16) ..J271.B6.-1.7 

5 Engineering (Heavy) f 13 1 ...J 1B3 -- 2 ® | 1 - 1 

6 Engineering (General) f63) ...|i*5.«6 1*0 

t Machine and Other Tools (9)j s~-78| - 
a Miscellaneous (251 157.24 -1.# 

g CONSUMER GOODS 

(DURABLE) (53) 135.86 -2.2 


iril 23 

, 1976 


Thun. ■ 
A ;>r,l ; 
i 2: 

We4. i 
K 2i l ! 

Tuesday- 
A fell 

M 

- Carou 

K*t, . 

F-l. 


i 


^ ttr. 

. PE ■ 

P.B 

Index 

Inde* I 

Index 

S Tiel-17. 

Ratio 

Hartj 

X«'. ; 

No 

So. 1 

. I ACT 

■net. 

mi!» 




at 

Cor,.. 

C.WD. 




i 

Tax T»* 62& 





Ajiiil I 
is !<«ppr*i* . 


Hicb*. und txurii lade* 


swr* 

<>vn)alju ii.-n 


r*s T*s 32 -jT** 62Sj l . High Uiw | High ! 1*>» 

14.67 ~ 5.66 10.28 10.19 167.04 160.06 158.45 ‘ 166 .53 121.58 160.06145.65 206.57" 50.71 

»2L’4. (ill- f4/5.<72i j!o t? i* 

12.34 6.27 1 12.28 12.27 145.53 147.94 146.25,143.80 110.59 150.16.138.49 233.84 . 44.27 


16.05 4.71 

15.05 j 4.55 

20.73 6.27 


9.63 1276.71 287.30 283.72 '275.67 213.08 287.30 250 


•tali- iU-41 ulft6,<12> .I2-IC.74- 
87.30 250. 6CH 350.04 ’ 86.71 
i21'4l .6,1. 1 (C.TvTi) ite-.6e; 


1137.24 -1.# 


20.73 6.27 . 7.67 7.67 185-38 188.40 186.97 180.20 148.51 188.40 163.90 202:57 ■ 94.45 

i I • «21:4| , It.li : iei6<i3» ? »12-W. 

15.02 . 6.07 9.89 - 9.89 14S.46 I147.B7 Il46.63 148.15 104.47 147.75 135.48. 168.59 , 45.14 

. , | -i ■ *'4> «2»li . .4 6,72,*. (6,1,76) 

14.61' 6.51 12.33 .12.33 57.79,38.77.58.85 58.58 45.06 60.17 51.19 136.70= 19.96 

_ ■ «H3> Kill) I41.H6, W3.'I3f74; 

13.89 6.07 11.29 11.03 139.47 ;140. 14 ,137.68 134.76 108.80 140.14 121-63 177.41 49.65 

I I , (21/4, [ ,2;li 127/4/72. <6.1,761 


SSp. and Lake and Elliot. 65p. previous my s iwram m «, Plantations were" little RASE U 

Davy International rallied 2 to S easier at Mp. aflcr «P l-IBniSBd . ' ZL *Z 

i'M n and F 4 Ratrliffe Industries British Land, after declining . RAT 

i mnU K t^a«n > tar ward Tack - closing 'with falls were raised "a to 40p News of SifJjPL Kn^rewher^aSmeii Good Week ill GdldS Ailed Irish Ra 

- inorp to 9fip for c m *• GaggiVg •* *'A” rhp irnnrp^'icp wrond'h^If ppcjijt Iota or 3t 31p. xJscunorP, oBBUMiv iXiliOQ lrDMl dA 

t of 5. Elsewhere £ ^ Jf F SSTave up nnet5iroplV,L4 n ^to 6Tp. wbU^sorv -A "shcdSto^Op ^ of. South A Wan Gold shares American Espr 

na h Shf 31 at ssp. While British Home Charles Clifford rose 5 to 102p fol- results due next Fnday. . joded a AfiSlo-Portugue 

■ - - . s pecul 3 ,iv, commend.- 0 „ s 3 6a ,j, .heir &' d'“^b: 

rood, ctoMd w„H some SS ^ .S3 gft !%£ f « i<S 

losses. J. Sainsbory with results on the day. British Petroleum t j, e pas , four days. Bullion was “ d °r 

due soon, reacted 6 to lllp. while slipped to 6S7p before renewed finely unchanged at S127J0 per BaDK of 

similar falls were sustained by currency hedge buying restored ounce 3 ’ r ; hough 3I> rents easier on Banque au Kh 

Tate and Lyle, 2SSp, Associated tbe price to the overnight level tj,e week. Interest mainly Barclays Bank 

Dairies. 210p and Rowntree of »3p and. in similar circam- centred on the marginal . pro- Barnett. Christ - 

Mackintosh, 226p. Cadbury stances. Shell rallied from 418p ducers. v hicb registered further Bremar Hojdii 

Schweppes shed a penny at 53p to end unaltered on balance at sharp rises in reflection of con- . Brit. Bonk of 3 

following Press comment on the 422p. tinned demand ram Switzerland. ■ Brown Shipley 

results, while J. Bibby a recent Lonrh,, 6 J and 8j per cent. West R^d Cansol^aJled ^mped Canada Fermat 

nrm market, declined 7 to 96P- Loans .were raised 15 points a ,A*L ® . Cayzer, Bowale: 

„ . „ . apiece to £65 and £75 respectively: £“ rth .£ p rt, "V~3!r a #S f Cedar Holding- 

Beech am flat on the proposals to repay tbe. ■ Charterhouse J 

Beecham led the miscellaneous f^ip 5 ihe advanced 55 to 50Op. C. E. Coates “ 

Industrial leaders lower yesterday South African-bared Financials Consolidated £ 

with a fresh fall of in at S50p. {9 ®}P- in 4 nv^fl continued fa mo vo f ahead reflect- Cooperative & 

Unilever reacted 8 to -iS2p, Glaxo Y®"®, ^?L OM lT a 2 e ^ ing the trend m GohSs and lechnh Corinthian Sec- 

3 to 400p, and Metal Box 4 to jJJT 3 * 1 Jighfie ils hardened 2 *° ca) arbitrage / considerations Credit Lyonnai 

-7«p. but Rank Organisation * op ’ Anglo- Via I rose another half- G. R. Dawes 

ended only 2 easier .it 164p, after Marked up a penny initially on point to £12— i week’s gain of Duboff Broth ei 

IGOp. Hoover < *A", with first- news of the bid approach from £2$— and .\nglO American pur on Duncan Lawric 

quarter results expected next Arbuthnot Latham (unaltered at 6 to 290p. ' English Transc 

Thursday, dosed 10 cheaper at 180p). East and West Investment London-based issues continued i^ n ^ nn r 

537 p, after S30p, while the profits Trust turned easier later to close to move lower In line with the _ at, tnntTriKh* 
contraction brought reactions of a net 3 down on the day at 50p. 'trend in U.K. Industrials, although r-". 1 r\, Vm' 


"due soon, reacted 6 to lllp. while slipped to 6S7p before renewed finely unchanged at S127J0 per 
similar falls were sustained by currency hedge buying restored ounce a’ r ; hough 30 cents easier on 
Tate and Lyle, 2S3p, Associated the price to the overnight level -the week. Interest mahily 
Dairies. 210p and Rowntree of Map and. in similar circam- centred on the marginal pro- 
Mackintosh, 226p. Cadbury stances. Shell rallied from 418p ducers. v hicb registered further 
Schweppes shed a penny at 53p to en d unaltered on balance at sharp rises in reflection of con-, 
following Press comment on the 422p. tinned demand ram Switzerland, 

results, while J. Bibby, a recent L„nrlin 85 and 85 ner cent. Wesl Consolidated jumped 

firm market, declined 7 to %P- Lo^ns weS StaT » p5b?i i^mST 

aniorp to PrtS And £7^ re^npptiv^lv • POIlbiflCrAiK'tt Or IDC COM}- 

Beecham flat 0 K the pi- opesais to «5 ^ ^ ^’ s pr , T^KS^Wb^" 1 ^ 

B«ctam led ,he mi**, laneods ='Pf‘ s « ' BSSSS M )o%£^ 

Industrial leaders lower yesterday StTffi'IlJlw 5011111 African-bared Financials 

with a fresh fall of in at S»p. ' oS*S2S Tr^dlS continued to mov^abead reRect- 

Umlcver reacted 8 to 462p, Glaxo JF®"®. the trend m Golds and techni- 

3 to 400p. and Metal Box 4 to Hlghfields hardened * »' J arbitrage / considerations. 

276p. but Rank Organisation * op - .Aoglo-Vaai rose another, half- 

ended only 2 easier .it 164p, after Marked up a penny initially on point to £12— i week’s gain of 
IGOp. Hoover < *A", with first- news of the bid approach from £2$— and Angle American put on 


9.68 228.52 229.22 227.41 !a23.46 232.9S « ■« iSS^SL 6 



135.86 '-2.8 15.10 4.78 


Lt. Electronics, Radio TV (15) 152.65 -s.e 


ii Household Goods (13) 


181.83 —2.0 > 18.99 6.30 , 7.85 


Motors and Distributors (25V 81.54 ;-i.a 17.09 6.30 . .8.94 


4.78 . 9.88 9.87 138.95 ,141.46 139.87 137.25 85.91 T41.46 121.87 227.78 . 38.39 

. ,2Wi | t2.ll <214.72, ' 1 5; 1.46, 
3.53 11.28 11.26 157.16 :i39.49 157.78 155 -23 93.29 160.35 139.18 257.41 42.85 

I I • t7*4. : <2H» ,t9'6'i2> fl2.-12.74i 

6.30 , 7.85 7.83 185.47 ,186.02 184.29 184.05 138.28 187.22 163.38 265.22 63.92 

I ! j i ! • ! l7,«i ! <2iU ‘ i4j6'72i (17;ia7« 

6.30 . >94 8.94 82.55 85.01 83.92 81.39 49.57 85.05; 70.05. 170.59 1 19,9 1 - 


Minimum Lending Rate 101% 


13 CONSUMER GOODS 
; ( NON-DURABLE ) (168) 


150.71 -2.1 

14 : Breweries (15) 155.23 -1.4 14.53 

15 | Wines and Spirits (7>... 178.28 1-0.3 10.54 

16 1 Entertainment, Catering (14) i8S^6-a.7 i3.oa 

17! Food Manufacturing (22) ...I170.88 -2.1 i 14.97 

' III 

18 f Vnnrl R 0 rqilina Mfil .... 135.88-— 3.0 < 12.14 


• .15/3* j i6;li jU6 lT*, | (fiihft. 


5.94 ! 10.49 i 10.41 1154.00 156.29 154.39^161.47 134.37 162.24148.09 226.081 61A1' 


Bank of England Mi irim n m bills offered and allotted attracted revenue payments to -the 

Lending Rate 10! P«r cent bids of £S06-8ra. and all bills Exchequer exceeded Government 

* (since Anrfl 23 19761 offered were allotted- Next week disbursements, there we* ' an 

* * £530 m. will be on offer, replacing increase In- the note circulation; 

The Treasury bill rate rose by maturities of £400m. and the authorities beJd'ma taring 


6.96 10.32 ,10.38 157.50 160.81 157.40:164.61 146.49 I79.43ji50.26; 281.87 1 69.47 3t r yesterdays tender, and Bank short supply overall and the Discount houses paid TM per 
1 1 I (2/2i ! 1 12/4) Icswil,i2rtl3d8i7*i of England Minimum Lending authorities lent a small amount ^ 

10.54 5.88 j 14.40 \ 14.40 178.82 180.46 178.12 175.89 161.14 185.89 173.82 867.40 78.81 Rate was increased by lj per cent, over the week-end to one or two “fil C ^L 

to 101 Per cent tie miiiimum houses, at Minimum Lending 
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i 1 l|i, raiMi i iso/21 : <ifS,re, kii/iawi bids at that level were met as the other, hand there was a net Rates In the table below are 

12.14' 5.14 31.98 ,11.98 140.07 142.01 139.57 1 137 .79 137.71 190.05 135.51, 235.08 1 54.25 to about 4 per cent. The £500m* market take-up of Treasury bills, nominal in some cases. 

' I _ ' tl2lll <E#4, llltv?'12i KU/1W' . 
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Base Dale 

Base Value 

Set lion or Group 
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Sbm vain* 

Overcoat Traders 

31/12/14 

100.00 

MiMcllaneOiis Rnanriol 

31/12/70 

123.0k 

Engineering (Heavy) 

31.12,71 ' 

153-24 

Food Manofuiurlna 

20/12/67 • 

114.13 

Engineering (Generali 

51.12,71 

153.24 

Faod Retailing 

- 29/12,67 

11413 

Wines and Spirits 

UI/TO 

144.75 

lt>$ Bruce Broker* 

29/12/67 

96.67 

Toys and Games 

IS *1/70 

135.72 

Mining Finalise 

21/12/67 

100.H 


16/1/ 70 

162.74 

All Other 

10,-4/62 

UOJt 

Industrial Group 

XL 12,78 

128 JD 

X Redemption nU. 

FT-ActaJrief 
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April j Alirll 
13 ! 12 


14.13 15.16 — ! — j‘ ^ j _ 

49.18 46.79 / 53.45 47.56' 1 15.42 ; 38.27 

. ,30/1* ' (2/l| {Jl,3 e3, liltin' 
49.68 47.19 • 51.46 46.68 113.43 37.01 

'4/2, ! i C/1* I23/Uj.f31 (3/1.75, 
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/ (2/1 1 r/3fl)-«i 01/12,7,!, 

65.63 \ 61.07 71.97 62.76 114.95 47.67 
■2/2, iS*l • ,7.UVJ.i ■fi.l/7Si 


i calculated by Extel Cflmmimicaticns Limited (a 
member of the Exchange Telegraph Creep) «D an 
IBM 379 cwnputer. 
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Share- Indices b new available fret*, (he Publishers, 
Um Finandal Times, Bracken Hetuc. Canm Street 
• LMdea. EC4P nr, . price 13p. By pest 20p. 
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EURO-CURRENCY INTEREST RATES* 


U.S, cents!lOlA&-|0l 


Based - on ntre-'-dOMM tar «pMal 
dealnt . + ete 'rircn is QfBdaJ Rate 

BCRA rate «317<-SL9L' 



Earo-Krendi deposit cate: tiroday 71-7“ per cell.: seven-day “1-73 per cem.: 
om-n)oms -9i-l0 per cenr.; threc-nHHiUi 11-11S per cent.: sa-manlb 1 1 i -1 C per cent.: 
one-year ibc-ii per cent. 
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per cent.: four years. S5-8i .per cent.: five years S1-8J per cent- 

The roliou’ins nominal rates wot quoted for London douar certificates on 
dPDosli: on mcnfll) 3-5 1 per am.: three mombs 3i-3i per cent.: sts montlu 
aUi6-3iiw por cent.: one rear S?u-fl>i6 per cent. 

* Rates are nominal closing rates. 

* Short-term rates are call for sterling. U.S. dollars voi Canadian doQara, 
thiulays' notice far guilders and Swiss francs. 
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ract Engineering Company 

■rated in the Midlands within one mile of motorway 
. New freehold factory of 40,000 sq. ft. with space to 
ork force, of eighty- Sophisticated- machine tools., 
stomers include' electronic, mining, aircraft and auto- 
siries. Reason For sale— owner’s failing health. 

- Replies pleue to: — LONGBOW LTD, 

98/99 Jermyn Street. London SW1 
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hope 

The Spanish name h 

SHERRY 




MAN OF THE WEEK 

Praying 

for 

rain 

BY ARTHUR SANDLES 


THIS WEEK-END Mr. Wilf Jones 
will be isu in (lie fields of his 
Kent farm praying for rain. For 
Jones, a chummy if pugnacious- 
looking character , in his 
mid-fifties, rain means more 
than just encouragement for the 
runner bean seeds which he 
hopes to get into the .ground over 
the next couple of days. It might 
also mean a few more bookings 
for the company he heads. 
Cosmos Tours, one of Britain's 
hig three tour operators and. .as 
such, an organisation which 
thrives on bad weather at home 
to make people dream of warmer 
climes. 

Jones is a tour operator from 
the o!d mould — superficially. He 
has an air of hail-fellow-well- 
met, and scant regard for official- 
dom. Travel, he reckons, is not 
half as much fun as it used .to 
he. But while the rest of 
tourism's old guard — Vladimir 
Kaitz and Tom GulLick among 
them — no longer walk the stage, 
Jones still sits high, head of one 
of the few organisations to have 
survived the traciKon From the 
sixties to the seventies rela- 
tively uuscarred by management 
revolutions 


U.S. money surge 
may tighten credit 


Rubery 

Owen 


THE LEX COLUMN 
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BY JURE* MARTIN, US. EDITOR WASHINGTON. April 21. 

THE LATEST surge in the' ness on Wall Street All interest last month belies this. Wall 1 __ i il J 

growth of the U.S. money sup- rate yields were generally up a Street remains' divided on 1 Vr*l I !r*fi 

ply has prompted fears that the little today as the markets waited whether the Fed has now actually; 

Federal Reserve Board may be for some positive sign of the embarked on this coarse. 

about to ; tighten credit and Fed's intention, which was still Bui the basic belief mside the ! rartwrieht and 

force up interest rales. lacking al mid-day.. Administration— which has en-! rjavid Churchill * 

Highly-placed sources in die The statistics showed that Ml joyed excellent economic news in j 
Administration are' hinting that I currency plus checking the past week — is that the under- j RRITf e n miiND'S hows 

monetary policy may have lo be- accounts! rose by S3.-fbn. in the lying rate of inflation is still ! ^J Z, nr P7a(oli orodneibm 

«nmn cnmnu-h'it mnru i-a«i pinriua u'AAk ending UTorinaifiiv tn nhmtt R iur rant' , V.-. t It. « njluTn W I * _P* 


By Peter Cartwright and 
David Churchill 


•The 30-share Index rose over? ■■■ 1 J' gains hy hum 

26 points to a new peak in the Index fell 4 7 to 401 0 manufacturers, 
five rrading'.days ending fast " _ . • caled Portland 



|i| 1/ V A llfi II lltc htdic Ul IUUT- Vi V-& U>ilL v IA| 1U CibCO? Vi AKIUUCLU&J AU UlUiMSf p rFC’ClIk- j . 

ery into the era of full-fledged the Fed's target range of 41 to Thus it would be logical to; a t 

expansion. . 7] percent, a year. expert. some tightening in view! „ “ , “v ,L " w-KS 

For the record, the Adminls* M2, which includes time of the evident expansion .of the: oonents faetorv at 

tration refuses publicly to attach deposits, a Isn jumped sharply, bv past month. It is felt that an th# to dr?«<.re 

significance lo the weekly mone- S4.4hn. to S691hn. Tn the last increase in interest rates would? ribehad halSS a!l 

tary statistics, though the finan- month it has risen at an annual not have much impact on busi-; » rJIJEL, 
cia I markets in New York do not rale of U per cent, (above the ness loan demand, sim pi v because ! T** _. n ° ai ?! U “T?. 1 t? 
take them so calmly. Fed’s 10* per cent, upper ceil- This remains reraartablv'slusgish. 0 TT r^i^ OxTn^ - 

Government economists stress mg). - This was underlined by the I r ‘™7* !:.* uoriid mi 

that treads in the broader mone- The Fed's open market com- NY Fed yesterday when it; d “ JL. 

tary base aggregates are more mitte did meet earlier this week reported that business loans at- „,u|l Ijii hi Ylnf Si 

significant, and the feeling here but. as is The rule, details of the leading New York city banks : jnnii 

is that though the growth in its deliberations will not be dis- fell again in the week ending 1 ^ * 

money supply has been reason- closed until June. Wednesday for the 13th time in 

ably moderate, it has been more At the end of February .the the past 14 weeks. The week in 1 tt^v- and Marina rmKteJ*; 

rapid than popularly imagined, committee permitted short-term question' was not a normal one. : 3ta r _?»?” .J!?” 3 

The New York Fed’s figures, rates to climb and was thought since it embraced the April 15: _ Hrif 

announced late yesterday, have to have instituted a tighter year-end tax payment date, when, i,!, 1 , 1 , t «n 1 . 1 . 

certainly caused extreme nervous- regime, but the evidence of the loans invariably go up. . 

. vent 1,000 more workers at 

“ = ; Longb ridge, Birmingham, from 

■ ! being laid off, bringing the 

• . , | total thereto 2.000, .and com- 

Carrington suggests 

w « *— * : been lost by the dispute, cost- 

; ing Leyland aboul g^Brn. 

-m- -mr gm ~m £+ The drivers’ strike also led 

House of Lords reform 

■ . | finished cars being produced. 

The 32 drivers, who deliver 

BY JOHN HUNT subframes and axles for 

I Leyland cars, had been on 

PROPOSALS FOR radical reform Carrington added, and he 2) BilL introduced in 196S and f! rike . p ™*“* , at 'iff' 0 
of the Lords were put last night admitted that this could be an abandoned ip April 1969. °lS rU me . ° . 

by Lord Carrington, leader of the obstacle to the scheme. This proposed a two-tier sys- the factory. me return-to- 

Tory peers. His speech was a Government reaction from tern of voting peers, consisting . , formula agreed is 

reply to Mr. Jack Jones, general Lord Shepherd, leader of the of life peers, and non-voting; believed lo involve more 

secretary of the Transport and Lords, was that the reform of peers, consisting or hereditary? negotiations on future lay-offs. 

General Workers’ Union, who the upper house was necessary peers. Eventually the hereditary including payments when laid 

earlier in the week attacked the and long overdue but Lord element would have been phased , ®«- 
upper house as “an outdated in- Carrington's proposals were not out. 01 c 1 

stitution.” ' the way. The Bill was supported by the ; L-OWley IOKTllUla 

in a curnricinsr reininer Lord “I think reform of the Lords Tory front bench but ironically. - . , 

rarrin-rion^aid that if Mr Jones should be solely within the con- was abandoned hy Mr. Wilson: 

S ma^nVaseriolVU^aSSm text of a remit for the UJv^ afer vehement back bench 

the constitution and weakness of answerable to. the U.K., and not attacks led b.v Mr Michael Foot ^ tfiSk 

the second chamber then he for regional issues. 1 from the Left and Mr. Enoch , J®.™- . . 

agreed with him. Although any reform is still Powell from the Right. , TJ 115 ^ " 3 000 1 davihSt 

* J _ . . . , a long wav off the significance Speaking at ■ Renfrew last! s, ® n '‘Jbb’ oay-shirt 

Lord Camngton proposed that, Qf L( f rd Carrington’s speech is night. Lord Carrington said there ! assembly workers yes erday 

the second chamber should eon- ^ th qu-=Jlion la out' buck wa« no doubt about the need to' MOniing >0 Protest at the 

In me forefrT.; ^ Pit ™7o™ the Lord^ T h“ 1968; sacking of » men tor a 

o' K i'- ^T f hors tical debate for the first time attempt would have removed ■ „ n c n iocWl J a ' oul offence. Abont 

r , UyIt a 3' en Fi„«, R »h^ ird ->ccpmhliic ,n SVXP 13 y**va- • some or the anomalies and J WO workers 00 I he night Shift 

elected from the assemblies comes at a time when major criticisms “ justly directed ’* • a * so walked ont. 

n? esfetfne hereditary tt>D5llmiionaJ chafes are on against the House in its present i aw t^oo JMvwm. w«d. 
^ ® heredltary the way in the ro?m of devo- form. , and Man ua models were lost, 

and life peers. l ution and e ] ecrions t0 the “Of course, as a basis for a j *>£»»<* "o™e 

This suggestion Implies a big European Parliament. legislative chamber the here- ■ The RtTfkeni felt that the 

reduction in the House's member- It also comes in the wake of di tary system is not appro-; corapaay had been unduly 

ship. About 1.100 peers are strong attacks made on the Lords priate," he said. “ Of course it ha rsh in dismissing the iwo 

entitled lo sit in the Lords. by Mr. Michael ^oot. then Em- is wrong that there should be a : men - . who boUi bad long 

There are 36 TJ.K. members of ployment Secretary, when Oppo- permanent majority of any ooe records or unblemished con- 

the European Parliament, sition peers threw out the Trade party in a House of Parliament." 1 rttt «- Bu< a Leyland spokesman 
altiiough this could well be sub-. Union and Labour Relations Now was the time to think of ; ,liat t” e com*! disnpiin- 

stantinily . increased if, as (Amendment) Bill, last year. a much more radical approach., af T proeednre had been fof- 

expected, the size of .the Now. as leader of the Com- he suggested. 'With direct elec- j lowed by the company and that 

European Parliament is increased mons. Mr. Foot- is in a powerful tlons to the European Parlia- lots had not been exhausted- 
under direct elections. position to implement changes, raent there would be a wal ' w &? n w* workers went on 

Such a chamber would have to The last attempt at reform was danger of, the two parliaments! strike. 


Part of the Jones formula for 
survival seems to have been his 
ferocious pursuit of commercial 
objectives, perhaps due lo the 

fact that the shareholders of 'his 

Liechcn$tein-based company are 
less interested in proud images 

than the Boures on the profit and 

loss account But Jones has not 
Shown himself unwilling to hit 
ihe headlines, and this week 
there be has been again, up- 

sotting Industry leaders Thomson 

and the state airline British Air- 
ways with cut price air fares to 

European holiday resorts. 

In theory the rules surround- 
ing package tour companies are 

supposed to prevent the sort of 
cut price flying which Jones has 
unveiled. The rules are chat 
tour companies can only sell 

** packages "—trips which involve 
both transportation and accom- 
modation. Jones is offering such 
packages— £31 Tor one week in 
Switzerland— but the accom- 
modation involved is of such a 
standard that he doubts mare 
than a third of fais customers 
will use it. British Airways is 
furious over this by-passing of 
its scheduled fare structures, and 
the rest of the industry is cross 
because the rules ’might be so 
tightened as a result of the 
Cosmos move as to make low 
cost packages much more difficult 
to operate. 

Jones affects innocence about 
the whole thing. He reckons he 
only got the headlines because 
the story was “leaked” rather 
than announced. 

But the Jones past history 
suggests that he is rarely taken 
unawares by publicity. It was be 
who caused a storm over “slum" 
conditions at Luton airport aod 
more recently stole some front 
pages with talk of “ worker 
revolutions" in the travel busi- 
ness as the blue collar set took 
over from the middle classes. 

Behind all these public extrava- 
ganzas lies a coolly calculating 
mind — and the secret of the 
Jones survival. The old days, he 
argues. Were the days of the 
entrepreneur. “They made their 
money, but many of them were 
just not very good at adding up/' 
he says. Once the companies 
began to grow and the entre- 
preneurs became involved with 
large bodies of employees, and 
had to deal with shareholders and 
parent companies it ail proved 
too much. “They didn’t 6t into 
the running of big companies. 
They could not easily accept 
criticism and control.” 

But still Jones himself hankers 
for the old days when the boss 
could make decisions without 
looking over his shoulder. “There 
is not so much time. A few years 
ago we carried 200.000 people 
and had a turnover of £10rn. This 
year it may be 500.000 people and 
£50m. At that level you have to 
spend more time on the boring 
things of business, dealing with 
lawyers and accountants." 

An accountant by training 
himself. Jones says ibis a little 
wistfully. He .started his travel 
wife with the Workers’ Travel 
Association, which later became 
Galleon Travel, and later moved 
to Sir Henry Lunn. He joined 
Mr. George Jackman in the early 
sixties when Jackman, still on the 
hoard, was setting up Cosmos and 
its sister company. Monarch Air- 
ways. Now Cosmos is number 
two to Thomson in the tour 
league, and claims two thirds 
of the U.K. coach traffic abroad. 

This year, however, things have 
not ben easv for the travel trade 
as a whole.' “ For the first time 
we do not know whether things 
are going to be good or. had. 
whether we are going to be up 
or down." says Jones. 

A little rain would help, 
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j About 1,300 Wntess, Maxi, 
• and Marina models "were lost, 
! costing Leyland some £2.5m. 

1 The strikers felt that the 

■ corapaay bad bent unduly 
harsh in dismissing the (wo 

: men. who both had, long 
records of unblemished con- 
1 duct. But a Leyland spokesman 


have Increased powers at 'the made by the Labour Govern- drifting apart with the growth (News Analysis— A Costly clock- or Mm-ch. 


■Wednesday— and promptly are tike 

treated by nearly 19 points in' ' _ spectacular tfaai 

the next two days. With sterling .. iho immediate 

continuing to tumble, it w«; THRFF-llfilffTH ST,,res ^ 

perhaps only 1 a question of time i limokioOm hmsevn. is th 

berore the authorities’ nerve ' 1 .WiWWimwie - major ongmer 

cracked. But the decision to - W» . " a ' surn as ’"Jriter 

reverse recent interest rate poli- UK - Siddeley, have h' 

cies— at a time. When the Goy* \ r ‘ce?-»iofi i 

ernment was starting to sell \ scratch. And ! 

gilts again, and when the differ- V • ” stages of ih-vb 

ential between U.K. and b'JS. \ V\ ? ? * r * 0lCst \ ^ 

rates had actually widened a 9$ ~ — — 1«-» “ figures and thr f 

shade — came right out of the expectations hav 

blue. The short end of the gilt - If Utf J influence on 

edged market was punished on . price performan 

Thursday, and the yield curve 

flattened back yesterday as a ■ — Mar A pr 

resujt of sharp falls In ' the ; 1976 Allied Polv? 

longs. The 20 -vea.r Government — — — ■ . ■ ■ 1 ■ _ 

Stock Index is now nearly , a A..icd Pidymc 

tenth below its 1&76 peak and cenL plus increase projected for emerge a third I 
gilts as a whole are back to ICrs 1976 profits but, even so, pre-tax which i 
levels not seen since the begin- only five of the constituent,- are *on nf round-fiqi 
ning of the year. expected to report rises of less P p $P»* ^ p ad ini 

ThP hall now seems tn he in than a ten,h P 1,6 ’ 1 ** f or the forecast nr a « 
the TOCs rourt SSTnv sim S P eriod - Ki ^ ^sues-totailinp twn- Lnssos « 

^ a- slightly smaller, increase at area of setivitv- 
n^nt«hu!^n^1hp de S^in 0 « the «mings level hut on i,hc £im. while Austt 
cSe raarket ^vouId ^HUiS Xoreca ^ earnings the -p/e ratio the red at a w 

override D ' any 

U.S. interest rates stemming 197i apart ' . * 

from the recent surge in the. The 30-share constituents to- :“ pp,, I T 

monetary aggregates there. The gether had sales of over £24hn M * ™ e 
current gap of over five points including those of overseas sub- 
between short-term rates in the sidiaries. for their last reported 
U.S. and the U.K. is as large as tail 12 month period So after /? J nH 

at any time in the past two taking account also, of the ex- 
years 'with the exception of a peeled earnings rise of nearly T,,. J. "jS 
fairly brief period last autumn. * a « rd for the oil companies no \ ** 

But the promi.se of a deal would and an increase of perhaps a J™ carnm: 
not by Itself provide any- lasting h* lf 10 around £5n<tan. at T ear ‘ 
satisfaction, and this week's Unilever, a fair !»lice of the cor- The six mont 
events have again underlined P° ra tc seel dr .is already going to bo bat' 
the frailty of the Government’s accounted fof — underpinning first quarter ar 
present strategy. ..the recent upgrading by brokers actual volume d 

: . of their overall profit forecasts sizeable with; tf 

for 1976, Phillips and' Drew, for. (about IB per ce 
Profits example, Ik now talking about and domestic 

3 .a rise in financial and industrial per cent.l lakfr. 

A striking feature m recent profits f excluding oil} of 27 per M ante, Arid A 
weeks has been the number of cent, in calendar 1976: This accounted for 1 

leading companies reporting takes in a forecast gam or 22 tnaj. Turnover Is 

much better • than expected per • cent, by the industrial normally return. 

profits for the second half of groups .and a 59 per cent." rise fast-. • 

last year and also making con- from the financials, where com- Ar .»,« vanip 
fident forecasts about 1976. In posite insitrers are expected to ™ n nc has mm 

the last few days, the list has achieve a'., near donbiing in Laf the nact ve- 
included Unilever. Spillers. earnings, 

«!nstiniP?5s I of C *thJ al qn g h lhe ConsideAbl-? variations -are £J0.7m. partly as 

a,so exported ni . the- ~ profits unfavourable s 

S ±1 ffLEf* 61 and Performance of various Indus- drttor/creditnr 
of ^ Lni Se triai secters "Wor recovery borrowinss are c 

mnM^o P ^bn fM Ihw? areas fwing . cherxrioils^ .and region of £t4m.. 

' f f thcir iexttiefi, , such as ICt and end shareholdci 

vmous current financial years, courtw^ds, ' while ,the turn £l2.1m. Small wo 

116X1 December round aiready evident in the' the shares are ar 


expense of the Commons, Lord menr with the Parliament (No. of jealousies and rivalries. 
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second, half of . Iasi year in their 1976 best al 


The overall rise is, of course, food manufacturers profits is ing 9.^ per cen 
inflated by the £I20m. or 35 per likely to be sustained! The times. 


Bronfman and Agnelli will acquire 
stake in Latham Holdings ' : sr a — - - 

London, E Anglia, S.E.' and 
S.w. England, E. Midlands, 

Channel Is. i 


Jascot Preference ShareFufidi 


BY MARGARET REID 


a ■ Sunny intervals.’ scattpred 

THE CANADIAN Bronfman deipbia National Bank of the conscious- Of the need for full being placed- through the N£w wintry showers. 'Wind N.E. Max. 
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